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Keep  a  Record  of 
Your  Securities 


For  the  convenience  of  tho»e 
dMirtoE  to  keep  a  record  of 
tbair  Mcuritiea  we  have  pre¬ 
pared  a  eimple,  concise  and  con¬ 
venient  SECVRITT  RECORD 
form  for  entertn*  the  name  of 
the  securities,  date  of  purchas*. 
amount,  purchase  price,  annual 
income,  time  of  Interest  or  divi¬ 
dend  payment,  maturity,  etc. 
Such  a  record  is  almost  indis¬ 
pensable  to  security  holders 
See  that  your  hnldinEs  are 
all  properly  entered,  or 
your  list  brnuEhf  .up  to 
date.  Go  over  your  securi¬ 
ties  carefully.  There  may 
be  some  maturins  at  an 
early  date  which  could.  j 

wi»h  considerable  profit,  be  , 

exchanged  for  Ions  term  I 

securities.  In  this  Conner-  . 

tion  we  shall  be  slad  to 
make  sussestlons.  I 

roPu<^f  the  SECURITY  i 

RECORD  form  wll  be  j 

gladly  sent  on  request.  1 


Why  a  Paper 
Mill  at  *Burg, 

Not  Prescott?\ 

—  I 

Explanatioii  oi  Advantegeoui  i 
Position  Held  by  Mill  on  Uni!*  | 
cd  States  Side  —  Pulpwood, 

Pulp  and  Power  Situation  Ex- . 
plained  —  What  CanSMla  Re-j 
ceives  Out  et  $1,800,000.  | 

^>pprial  to  The  Financial  Tinier.)  j 
Ogdensburg,  —  As  the  "Algon- 1 
quin'”  newsprint  mill  established  j  __ 

hare  .by  Geo.  M.  McKee,  former  pre-  j  3.  J*  1*  ] 

sident  of  the  Canadian  Pulp  &  Paper  i 

Association,  bas  been  made  to  prove  oi  c  t  u  c 

.ir  argument  in  favor  of  an  "era-  |  John  Street 

bargo”  on  the  export  of  pulpwood.  MO.\TRE.4L 

.Mr.  McKee  went  Into  the  situation 
with  your  correepondent  In  answer 
io  the  following  Inquiries: 

Questions  Asked.  i  - - - ^ 

I.  IVhy  was  your  mill  built  in  New  j 
York  State  rather  than  in  the  Pro-i^''''** 


Bonds  of  the 
Highest  Grade 

Harris,  Forbes  &  Company 
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Tsnato,  Adstslds  SMI :  MMtrssi, 
StalB  3SM;  Vlctoris,  IM. 


Vince  of  Quebec?  A/^Pc  /  ^ 

2.  From  where  do  you  draw  your!  iVCaO  A  sb  M  Cl  K^CTXl  • 
raw  material  supplies  for  your  mill?  - 

;i.  M'here  do  you  get  your  power?  Confusion  has  been  created  bv  the ; 
It  rom  the  American  or  Canadian  -it  u 

manner  in  which  tie  earnings  oihoth  i 

i.  If  from  the  Canadian  aide,  are  Canadian  Canners.  Limited,  and  Dom- 
you  able  to  buy  Canadian  power  i  inlon  Canners,  Limited,  were  report- 


Three  Rivers  Mill  to  Join 
With  Riordon  Properties, 
1,000  Tons  New  sprint  Daily , 


cheaper  in  the  United  SUtes  than  In  Lj  in  press  disnatche’  In  the  abaen  Amalgamatiquri  ProbabJc  With  International  Paper  Co.’s  Mill  and 

rnnaiAm**  ^  ^  iijcui;c*ru  _ I  1-  _ 12 _ 1_a _ aI _ _ 1  _ 1»V_  LJ.ew.Br 


Diversify 

Kagpinff  yoor  capital 
well  apread  out  is  one 
of  the  llrst  principles  of 
Rooiid  inveatnent.  The 
Greenahields  Catalogue 
givea  all  the  facts  an 
inveator  would  wish  to 
know  about  them.  Copy 
onrequeat 

Wrkt  Deft,  j 

Greenshielcb 
&  Co 

17  9|.  JAlps  Montreal 

■kUSiiac 

^wtaowe  OTTAWA 
"MeiiewMta.  eaxi^  stnM 


Canada? 

I  5.  Is  it'  true  that  you  paid  lost 
'  .'  ear  S200,noi>  for  Canadian  pulp- 
I  wood  which  you  turned  into  a  pro- 
I  duct  worth  $1,575,000? 

I  6.  Is  there  any  patricular  reason 
I  why  your  plant  has  been  located  at 
j  Ggdensburg.  and  why  it  could  not 
have  been  located  at  Prescott? 


I  ce  of  the  pamphlet  reports  It  was  | 
difficult  to  reconcile  the  figures  re- : 
ferred  to.  As  a  matter  of  fact  earn- 1 
Inga  of  both  companies  were  in  ex- ! 
cess  of  J  year  ago.  i 

Canadian  (  auiicrs  fur  the  0  month?  , 


Limits  binder  "Canadian  International  Paper,  Limited” — How 
Bondhoiiciers  Will  Fere — Assets  of  $136,000,000  With  Near¬ 
ly  $32,0(10.000  Working  Capital. 


The  taking  n\rr  of  the  Riordon  j 
properties  by  tihn  International  Paper 


in  1923  reported  profiUs  of  $.535,171  Company  is  likel  f  to  involve  ,i  larger 


WhvToeateH  Ki  O.den.hn™?  !  whereas  for  the  12  month.?  of  5924  generally  under- 

amounted  to  $1,347,804  an  in-  Financial  Time,  hams 

,the  mil^ras  no^a  coSteiir^^^^^  of  ^SOO.OOC.  lu  5923  I  «  Ivers  mill  of  i1k  In 

1  the  L'nited  States  and  Canada,  as  |  no  charge  was  in.Tde  for  depreciation  f**' 1  ajir  r  o.,  opei.mm,.  mi 
I  there  was  already  on  the  spot,  in  Og- i  but  in  1924  n  sum  of  $643,540  was  ' iiatre  o  !  the  St  Maurice  | 
;  densburg.  .a  groundwood  -mill  with  a  |  written  off  There  was  also  Interest  I  -  'o  f^'”'  ! 

I  long-time  power  contract  as  well  .  Dart  of  the  (’omi)an'.  to  i»r  ! 

:.«.WI.he.  ,l.b  U,. 


;  long-time  power  contract  as  well  ^ 

;  eslabllehed  relations  with  the  Geo.  1  taken  care  of  amouDting  to' 


i  Hall  Coal  S:  .Shipping  Corporation,  of  $243,700  comparing  with  $184,522  iu 
Montreal,  for  a  pulpwood  suppl.v.  1923.  After  the.^e  deductions.  1921 


Hiese  and  other  featu.-es  made  thelu„t  amounts  to  $460,174. 


1923.  After  the.^c  deductions.  ,921  'H'h  'HI''  " RO 


I nlprn.itional  Paper 


not  be  conditional  on  the  cnsli 
payment. 

Three  Shari".  IViflpini  I'aimeiil. 

Fuel)  partieip.Tting  holder  "  it!  • 
roicivc  three  shares  (deliveiabli 
ill  May  and  carrying  di'iilrnu., 
iueruing  from  April  ir.)  williou: 
HU'  payniepl.,  and  a  Iransferabii’ 
warrant  entitling  the  holrtci'  to 
leeel'o  seven  sh.ares  additional 
in  Inly,  carr.ving  dlvidemls  ai 
criiing  fioni  -Inly  1,9,  on  eompie- 
lion  of  the  instalment  pa.sinenir 
The  6  per  cent,  holder.?  will  re 
reive  new  stock  to  the  nmonni  of 
.9::.9.S7..5oO,  .agnin.st  a  lasli  pay 
no  lit  of  $1 .99:1.7, 5'> 


establishment  in  Ogdensburg  possible  I  $350,(5411  for  the  9'inoutlia  01  1  Company  of  an  <>  t  tensive  nature.  Tin  I  nl-MS,  ...oO.  agmn.'t  a  l  asli  pay 
^  ecouomlcally.  _  I  1923.  Froportloning  1923  earning?  j  Tiirec  Ri'.'tr.s  mi!)  is  now  prodiuinr,  no  nt  o  >1 . 1  l.i.i  ,i'>  ^ 

No  Tower  .\i  Prescoll.  one  finds  that  profits  on  this  hast.?  '  3211  tons  of  newsprint  rlaily.  ami  two;  'lor. gage  tl's  Reinniii. 

Preaeott  was  an  Impossible  site,  as  '  '* .‘"‘’.“f*'”  m.'v  m.TcIiincs  cue  being  added  that  i  Tlie  only  ntlu  1  homl  issue  in  t  or 

(here  is  no  power  available  on  that  slighll\  sre.Tter  than  the  19_i  h-im?  the  lotn  rinse  lo  45u!neciion  with  ihe  Riordon  I'oinpanit 

■  side  of  the  river  In  sufficient  quanil-  lieaiy  (Ppreeiafion  first  mortgage  on  the  old  prr 

ilies.  and.  lndoed.no  one  in  Prowott  I  is  taken  imo  vonsidei-ation.  nertics.  Ha'w  heahurv  and  Merritto 

;ever  looked  for  the  est.abijshment  of  depreciation  w  a.s  pro' ided  (or  in  ^  Imge  Newsprlnl  Hill  on  I.Hfiiiean.  yjin..,  ;  ,„1  fj,,,  Qujnze  limits.  ThI 
•'c  mill  there.  teport.  ,  coincident  win:*  the  gcqnisition  of  amounts  to  $1,828,800.  hut  interes 

The  wood  is  on  a  loug-term  con-  Turriug  io  Dominion  (  anner.s  it  «s  ti  c  three  Riovii,:jtl  swiv^'e  nulp  milllY  has  been  met  on  this  by  the  genors 
ji;acl  and  costs  about  $18  to  $49  per  j  found  Utat  in  I't24  i;ctui*>  ;-ddi  ion  tolp,  Hawl.^shiuy  ,ind  .Menit-  mortgage  hordhoblers  so  that  the 

I  ord  peeled  and  delii  ered.  and  all  .surplus,  which  really  repre.-ent.s  net  |f,ti,  and  the  Gafi'iean  liiriits.  now  bo-  might  m.iintaln  their  own  rquify  i 

ihis  mone.v  .goes  to  Canadian  enter- -ea tilings  available  on  the  cuiumon  luf;  little  ullll7x>(|  the  International  the  propnvi.'.  It  i.s  nnder."tor,d  th.i 
;  i'C.  stock,  amcjunted  to  $322. ilS''  This  1  p;,pp,  cq  plans  10  esiablleii  In  due  these  fiist  mortgage  bonds  will  re 

M  niiDiurd  or  Page  7'  coiUi  a.'t.?  v.  ith  net  suriiiu?  addi- :  (Piio  y  large  ijew  ipriiii  mill  that  will  main  as  underlying  bonds.  ^ 

. . .  . . . Diitinenii  Stock  Turned  Over. 

lo'is  surplus  fstiiniJo  U  $-.2oo,‘Uf>  tinruu  pulpwuoil  impip,  will  hr  built. 

‘^^^^^^^*™^^*"*™*"******^^**™  yil  .  tld  is  arrived  at  after  all  charges  and  the  water  po' jers  also  developed.  •'u  far  as  the  Gatineau  propertie 

1 1  ...Id  preferred  di'  idcnd:-  Tlii.s  show-  The  new  newspript  pro.lert  Is  likely  a'  c  concerned,  the  •'inirchasi"  inort 

II  '2  ludicale;,  that  Dominion  '  anners  f,,  be  deferred,  liiiwevor.  until  Ihe  gages,  to  Oilmour-Huglison  and  Ed 


Algotna  Steel 
Plans  Being 
I  Worked  Out 


I  Plants  Resume  With  Orders  Four 
i  or  Five  Months  Ahead — Pav¬ 
ing  Way  For  Important  De- 
I  velopments  in  Expansion  of 
Business  and  Allowing  Fair 
Operating  Rate  Throughout 
'  Each  Yeat. 

(From  the  Toronto  Riirenii  of  The 
Finiiiiciiil  Times.') 

Toronto.  Kesumption  of  full, 

:  operations  at  the  various  units  of 
the  Algomn  Steel  Corporation 
plant  at  Sanlt  Ste  Marie  at 
the  fir.sl  of  this  wooU.  to  fill  large 
order.?  which  will  keep  mills  In  oper¬ 
ation  for  at  least  four  months,  will 
prohahly  pave  the  way  for  important 
developments  which  the  corpoiation 
h.is  had  in  view  for  some  time  1  liis 
is  flnaii'ing  for  the  construction  of 
new  units  tlmt  will  omahle  the  ror- 
poration  Io  maintain  hla.sl  furnaces 
in  operation  when  rail  order.?  are  not 
avail.ahle.  The  managemenl  ■  are 
working  on  finimring  plan.?  now. 
I'reciion  of  sever.il  new  nnils  is 
I  under  eonsidnralion.  which  would  in- 
vohe  a  eonsiderahle  enm  of  money. 

The  weakness  of  the  oiganization 
has  been  that,  .since  a  t.ariff  of  $4  a 
ton  w.is  placed  on  products  of  the 
company  oniering  the  Fnitcd  Stales, 
orders  from  Canadlnn  railroad:', 
which  is  now  the  only  source  of  busi¬ 
ness.  have  not  been  sufficient  lo  keep 
pl.anis  running  more  than  .'>0  per 
c<'nt  .\f  Ihe  same  lime.  Canada  is 
importing  large  amounts  of  siee!  .ind  j 
iron  product.'.  If  Algnina  Steel  were 
c'lpiipped  to  mannfacidre  lhes('  ,arii- 
cles.  the  nrganizaliop  miglit  he  pre- 
filahly  eniplo.ved  tin'  year  roiimi.  1i 
has  not  yet  been  derided  wii.il  form 
finnneing  will  lake,  hiil  constnietion 
plants  will  iucllidr  provision  for  ma 
mifaetnre  of  .structural  and  larloiis 
other  shapes.  In  addition  lo  m.nin 
produels  used  in  the  Canadian  .■-lei  ! 
t  rade. 

Tilt'  extension  granled  by  iinannc 
homihohlers  was  a  helpful  luellinin- 
ary  step  In  wovklng  out  the  plans  of 
the  Lake  Superior  Corporation.  Fp 


‘  ■  '  '  iiuiin  »I„,  «•  ne.mi.,  14  uver  82  1-2  per  cent. 

29  tons  (M  newsprint  rlaily.  and  two;  ■  *  Hor.uiigc  Hs  Keiimlii.  outslimdlng  had  been  1 

i.'v  m.TcIiincs  cue  being  added  that  I  Tlie  only  ntlur  bond  issue  in  ( on- .  turne/i  in  for  the  neeessnr.v  enflorsn- 
.ill  bring  tlio  total  rlosc  to  45n[9rciion  with  ihe  Riordon  Companies  liorMo  extend  them  for  five  ye.irs 
jjjs.  Is  the  first  mortgage  on  the  old  pro-  nntiT October,  1929. 

■  v. I  Mill  Cutliu.uM  Ha'w  heshnry  and  Merritton  Rlast  furnaces. have  been  dn  opern- 

•  I?  ■  III-  *  ••  Mills  ;  ml  the  Quinze  limits.  Ihis  ,jr,n  for  some  flme  in  preparation  for 

Coincident  wiJtf  the  fcqnisifion  of  amounts  to  $1,828,800.  hut  interest  |  (he  opening  of  the  rail  mills  on  Alon- 
I  c  three  Riovii,:jtl  atiiw^ii'e  nulp  niilllf' hits  been  met  on  this  by  the  s:enoral '  ,jj,y  This  mill  Is  running  double 
t  Kfpa'.ra.  Hawl.^shufy  and  .Menit-  mortgage  hordbohlers  so  that  thev  ^j(h  four  to  ftve  months  orders 

in.  and  the  Gati'iean  lin'iits.  now  ho-  miglif  maintain  their  own  rqnif.v  in  hahd  and  with  further  order.?  In 
ig  little  ullll7?e(|  the  International  the  propevi.'.  It  is  nndcr."tor,d  th.at  prospect.  All  other  unit.?,  including 
aper  (  o.  plan?  lo  cstahlleh  in  due  ihes('  fii'st  mortgage  bonds  will  re-  (he  two  merchant  mills  are  operat- 
lae  a  large  pew  iprlnt  pilll  tlmt  w’ill  inain  as  underlying  bonds.  ^  '  Ing.  tw'o  blast  fiirnttces,  all  the  open- 

t  able  to  make  jse  of  the  huge  Ga-  Diitiiienii  Stock  Turned  Over.  hearth  furnaces  and  i.wo  batteries  of 
neaii  pnlp'vood  ineas,  will  be  hnilt.  ,  coke  ovens  Aliont  2.399  men  are  mi¬ 
nd  the  water  poyers  also  developed.  |  ^9!'  as  the  Gatineau  properties  pjoyed. 


DOMINION  OF  CANADA 
GUARANTEEING 

CANADIAN 

NATIONAL 

RAILWAYS 

4H%  BONDS 

Due  September  15th,  1954 
PAYABLE 

NEW  YORK  and  CANADA 
Price  95.26  and  Interest 
Yielding  A.S0%  \ 


DaMDnoNSEaiBniB 

<X)l!P(S»inONIlNnED 

B(iaWuh«d  1401  I 

CWla  Life  Buildinf.  MONTREAL  I 

TORONTO  LONDON.  BNO. 


,  - 1 

Expert  .Adt  ice  on  | 

;  FOREIGN  BONDS  i 

{  TIir  paff  ytar  ! 

E  pio|rr^8  toward 

I  thr  NtnhlHzntion  of  F^opo. 

p  ThtR  dPvrlopiiH^nt  bns  openod 

a  woiili  whlD  opportunity 
for  lnio4for«t  to  obtain  ox-  ) 

t  j  Iprual  oMIgatlo*)  of  thoaa  j 

^  countiifR  payable  In  dollarFi 

'1  at  a  %iib?itnnf1al  rfidurtlon 

^  !  from  tholr  pur  vaJae.  Kx- 

l»rrt  od%loo  la  mor®  Hoc®® 

I  I  vnrj  In  thio  field  of  ftnsoco 
;  than  any  other.  ii 

i  ^Ith  direct  wire  ood  cahio  i 

I  connectlotiN  between  New  '' 

1  \ork.  f^odoo  Mid  Paiid.  we 

f  are  In  a  poeltfon  to  aupply 

2  I  not  only  an  eatenelve  aiuoiint 

I  of  n4TursCe  Information  hut 

J  speedy  eenti'e  In  the  pur 
ji  I  rhAHe  or  Mle  of  theae  Bonde.  i 

||  1  — Inquiries  Invited.—- 

Ij  '  Te1oph*B«  Mnln  tSOI 

Bocssmypo&cd 

investmcnV  bankers 

ROVAlBANKBlPG-lllRONTO  I 


Diitiiienii  Stock  Turned  Over. 


iidicale;,  that  Dominion  '  Hnners  be  deferred.  iMiwevor.  nnlil  Ihe  gages,  lo  Gilinour-IDiglison  and  E'd 
;.'t  earned  approximately  12  per  !  present  surplus  <if  newsprint  supply  ''a.iii;-.  etc  ,  reninln  as  they  are  .?o 
nt.  on  the  common  stock  oulstand-iin  Canada  ainl  i4he  fnited  States  lai  as  the  homlboldei's  arr  coiicern- 


I  is  absorbed 


Why 

Natural  Gas  Bonds 
are  a  Good  Investment 


The  strength  of  a  Company  distribut* 
ing  from  a  proven  field  is  very  evident 
when  you  consider  the  follouing  facts: 

1.  No  other  fuel  can  compete  with 
natural  gas  for  economy. 

2.  It  is  an  essential  of  life  in 
communities  which  are  fortunate 
enough  to  have  an  adequate  supply. 
Good  times  or  bad,  people  use 
gas  to  heat  and  to  cook. 

3.  It  is  not  dependent  upon  thR 
welfare  of  any  one  business.  It  is 
used  by  all  classes,  by  stores, 
bakeries  and  factories. 

4.  The  business  is  ff,ee  from  credit 
'  losses. 

5.  There  is  no  destructiv* 
competition. 

6.  Invariably  the  business  is  protected 
by  cisne  authorities  and  rates  are 
upon  a  basis  which  allows  a  fair 
and  steady  profit  over  and  above 
fixed  charges  for  bonds  and  sinking 
fund  requirements. 

This  house  has  for  many  years  special* 
ized  in  underwriting  public  utUity 
issues.  After  an  exhaustive  examina* 
tion  of  the  natural  gas  industry  in 
Canada  we  find  ut  to  be  similar  in 
many  respects  to  other  public  utility 
operations.  As  a  field  for  investment 
the  First  Mortgage  Bonds  of  natural 
gas  companies  have  proved  to  be  as 
safe  and  as  profitable  as  other  utilities. 


NESBITT,  THOMSON  &.  COMPANY 

LIMITED 

145  St.  James  Street,  MONTREAL 
Toronto  Hamilton  Winnipeg  London,  Ont. 


ed.  :i?  only  tho  "Hpil.Tl  .stock  of  lh» 
Gotinc.-U)  I'ompMpy  w.?s  held  by  thi 


Albert  a* s  Farmers 
To  Get  $2  on  Wheat 


Riordon  Co.,  Limited 

8s,  duo  1840 

Inquiries  invited  at  our  expanse 

Yf.  A.  HABRIMAN  &.CO. 

ivrfiRroRATEr) 

TRADING  DKFARTMBNT 
39  Broadway,  Now  York  whiUhaii  iaeo 


farnior  will  rpi’civc  as  a  total  for  hlo 
1924  wheat  has  not  bcp'n  announced 


STOtnptOn  Repovt  |n,pj,t5,ni;„i,5ioi-  the  first  mortgagi'S  M  ha(  V 

.  per  cent.  bondliDiilci'f  of  the  liiorduii  .liisi  "1 
*\C%A%*je  M  CM/  and  the  gencial  mortgage.  6  pc.  hondhuhU 

-  holders  of  the  H'inidon  Pulp  &  Paper  (  hanging 

The  annual  report  of  the  Brompton  I'o.— the  old  company  Is  rather  In-  The  8  p 
ilp  &  Paper  Company  will  he  issued  leresting  Tho  two  groups  of  bond-  around  P 


itnndholiiers  IsflliiiK  I’roperlles.  g  in,n,ii)„|,|p,.s  3^,]  j„  (I'nned  (Froui  the  I'algary  lliirrau  of  The  but  the  cotnmoii  belief  is  that  It  will 
The  contrast  l.iftween  the  .arrange-  over  to  the  titernatioiia  I  T’aper  Co.  I'liianeiii!  Times.!  he  in  Ihe  neighborhood  of  .$2  A  large 

lent.?  made  tor  i|ii'  first  mortgage  8  44  ha(  44i|i  itioidliuld'ers  lleepivef  I  'algary,  .Mberta.. — That  the  Alberta  part  of  the  pool  whc'at  ivas  sold  he¬ 

lical  Pool  will  make  Its  second  in-  tore  the  price  reached  $2  and  the 


•liisl  what  will  the  two  groni)'  of  Wheal  Pool  will  make  Its  second  in 
bondholders  lecdvr  in  value  in  ex-  lerim  jiaymenl  heforo  the  fiffeenll 


(  leceivr  in  value  in  ex-  terim  jiaymenl  heforo  the  fifteenth  officials  refuse  to  say  how  niueh  was 
of  March  Is  the  .sfalemeni  made  at  sold  around  $2.15  and  $2.2ii  when  the 
bonds  ha ve  Imid  s( longly  the  liead  offjei'  here'.  The  amount  market  reached  its  peak.  The  March 
.'Hid  a-  the  holders  will  has  not  been  indicated  but  it  is  ini-  jiayiiu'nt  is  made  to  enable  the  farm- 


in  a  few  day.?  and.  as  ha.s  been  pre- ' ''Elders,  each  represented  by  a  com- I  rrreivc  par  value  of  H  p.  e.  bonds  of  derslood  that  it  will  he  approximal-  ers  to  finance  their  sei'dlng  opeia- 


'lously  Intimated  in  these  eolumna.  niiliee.  are  sellDig  the  assets  to  the  I  International  Paper  <  0.  and  in  addi 


will  show  a  reduction  iu  net  earnings  Iniernatlonal  tlijt  iliev  seciireii  at  tion  290  jiar  value  of  7  pe.  jireforied  niepi  w:i;:  $1  a  bushel.  4Vhat  th 
as  compared  with  the  year  192:i  when  aortlon  salij.  and  will  he  jiaid  in  (I'ontinnetl  011  Page  7) 

over  $7  a  share  was  shown  applicable  .  securities,  not  of  the  <  anadian  Intei-  _  .  _  .  . .  . 


(its  a  bushel.  The  first  pay-  lions  and  to  meet  any  other  pressing 
IS  $1  a  bushel.  4Vhat  the  liabilities. 


to  common  dividends  The  l  anadian  ;  national  Paper,  T.lniited.  but  of  the 
mills  had  a  much  better  vear  than  in  M  nited  Slates  oompan.i.  Ihe  Inleina-  j 
1933,  but  the  lapse  in  business  aci1-|tional  Paper  «  o..  whirli  will  hold  the, 
vitv  in  the  United  States  ns  roni-:*’*9ek  of  lh(  •  an.idian  eoiporallon. 


pared  with  the  earlier  part  of  the 
previous  year,  reduced  the  profits  in  , 
the  Groveton  and  t'Tareniont  mills  so 
that  the  aggregate  was  below  that 
shown  in  the  previous  year's  stale- j 
nient.  It  Is  understood  that  business  j 
30  far  this  year  In  the  United  States 
mills  is  running  ahead  of  last  year. , 
w  hlle  the  Canadian  business  Is  keep- ! 
ing  up  well.  ! 

OXTARIO  >EEI»S  $40,000,000.  I 

Toronto.  —  The  Ontario  Govern¬ 
ment  w'lll  ask  power  to  borrow  $40.-  , 

”  000,000  during  1925  to  cover  $25,000.-  ; 
9110  maturing  and  capital  expenditure. 

A  sinking  fund  of  $3.0nn.ooo  yearly  j 
will  be  set  up.  I 


Canadian  Securities 

Paj-able  in  New  York  Funds 

Dominion  of  Canada 

Guaranteeing 

Canadian  Nat.  Railway 

Due  19.54 

To  yield  4.80*^ 
Province  of  Alberta 

55,  Due  1942 

To  yield  4.95'^ 

Prov.  of  British  Col. 

5s,  Due  1949 

To  yield  4.95^ 


Bankaes'  and  Dealers'  Inquiries 
go’-  nSecuritiee 

Telepa'.ae  cr  '’I.-e  lur  eipease. 

Ernst  &.  Co. 

1 20  Broadway  New  York 

TclRphoac  Rector  3672 


FJr?l  tlurlgnue  -  Itund?  and  Slock. 

Holders  of  giordon  Co.  first 
mortgage  and  refunding  8  jier 
cent,  bonds  will  ree<ive  for  each 
f.l.ouo  bond  an<)  accrued  interest 
.*1.000  in  new  Iitfcrnational  I’aper 
Co.  6  per  cent  bonds  and  two 
shares  of  new  7  per  cent,  jire- 
ferred.  I'oiineng  eertalii  prior 
Men  claim.?  or.  the  Kipawa  miil 
foming  iim’er  this  agreement, 
this  will  take  SO. 912. 2-50  In  lioml;^ 
'and  $I.3S2  450  fri  7  per  cent,  pre¬ 
ferred. 

favli  Fajiiieiil  of  $.t4M1. 

Holders  of  Riordon  Pulp  & 
Paper  Co.  genoral  morigagb  6  p 
r.  bonds  will  roeoive  for  each  $L- 
900  bond  10  shares  of  Interna.- 
Itnonal  Paper  Go  7  per  cent,  pre¬ 
ferred  on  pay  (gent  of  $.509  casn. 
(,'ash  is  pa,vafii|e  in  two  instal¬ 
ments.  Ma.v  1,"  end  .Lily  15.  1923 
The  whole  of  fjic  19  shares  will 


!  Borrow$600,000 
British  Market 

fFroin  llie  Toronto  lliireaii  of  Th  ■ 
rinaiichil  Times.) 

Toronto.  VVillaid  Chocolal.  =, 
lamiied  havo  secured  n  loan  nt  $()Oie- 
900  In  the  i;nglisli  ninrkcl.  No  Is.?  , 
of  bonds  or  stock  wa.s  iiiado,  hut  a. 
first  iuorlgag(>  wa.?  given  on  tin  com- 
jiany’s  plants  which  are  valued  .-o 
apjiroximalcly  $2.oou,uoo  An  official 
of  the  eompan,'-  litated  to  voiir  co  ¬ 
respondent  that  the  money  wa;  ho;-- 
rowi  (I  on  very  favorable  lermr. 

The  loan  is  sufficient  to  take  eu:. 
of  mortgages  falling  due  and  will  in 
addition  provide  capital  for  exten¬ 
sions.  The  eoiniiany  plans  to  extemi 
the  line.?  of  their  present  list  of  pro¬ 
ducts. 

The  business  of  the  company  fur 
the  past  year  will,  il  i--.  estimated, 
show  an  inertase  of  about  $2.59,990 
over  the  previous  .leai  and  nei  i-' ■ 
suit  will  he  favorable 


— I*** 


Writ©  For  Our 
March  Bond  List 


Whether  your  inclination  lies  towaro 
Dominion,  Provincial  or  Municipal 
jjonds,  or  in  the  direction  of  the 
lugheet  grade  of  Corporation  Bonds, 
the  offerings  in  our  March  Bond  List 
should  meet  your  requirements. 

It  will  assist  those  with  funds  to 
Uvest.  Write  for  a  copy. 


fPRICE^;'  , 

RROTHEIDF 
PRCFCBBEIl  . . . 

0  :  .  WE  INVtTE^  YaUT^  OliH 

^  ROyAi;  $j&ipiTIES  CORPORATION 

^"vj|fpn't'rcHi/ToronloV  Halifax 

§ti'^ohrt,  J^N«i|»eg,TV^ncouver 


Ida  St.  lamis  Strut, 
Montreal 

Telepkopet  Urin  fiP. 


Wood,  Gundy  Se  Co* 


t 


3 HE  FINANCIAL  TIMES,  MONTREAL.  MARCH  6,  1925. 


Commercial  Bakking 

Complete  and  Convenient  ^ 

IN  all  parts  of  the  Dominion  this  instim- 
tion  brings  complete  commercial  banking 


IN  all  parts  of  the  Dominion  this  instim- 
tion  brings  complete  commercial  banking 
service  conveniently  to  business  men  and 
concerns.  Supplementing  over  six  hundred 
branches  and  giving  wide  range  to  its 
service  are  correspondent  banks  in  all 
parts  of  the  world,  together  with  offices 
in  London,  Paris,  New  York,  Chicago, 

San  Francisco  and  Mexico. 

Total  Assets  in  Excess  of 
^700,000,000 


/WO/5f« 

Montreal 


BANK  OF  MONTREAL 

Established  over  lOO  years 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

/  V 

Note 

Bond  and  Stock  Certificate  Producers 

in 

Canade 

for 

Banks,  Municipalities  and  Corporations 

Head  Office  Pranchon  In 

Ottawa,  Canada  Montreal,  Toronto,  Halifax  &c  New  York 


Electrical  Energy 


RELIABI.E  COM'IirrOUS 

six  (6)  llrdro-l^lec-  Available  for  one  2-1 
trie  Power  plant*  bour*  per  day  niiil 
and  .Inrice  ateuni  every  day.  IVo  re* 
plant  Reaerve.  ■trlctlon*. 


irNLIMITED 

Approximately  300,- 
000  II.  P.  available 


FOB  POWER,  LIGHT  AND  OTHER  PlItPOSES. 

Generated  and  Distributed  by  tiie 

Montreal  Light,  Heat  &,  Power  Consolidated 


GAS 


ManutaetarlnB  and  DUtributlna 
For  lA’Dl'STRIAl.  and  - 

RRSIUBATIAL,  ISRS  IJ  IJ3  I 


Low  Rates  For  Service 


Dual  Service 


Inquiry  Requested-  Addrca*  to 

Power  Bid.,  8S  CralK  St.  West, 
Tel.  Main  4040.  Slontrenl. 


The  Laurentian  Hydro  Electric 

Limited 

oj^fers  in  its  district 

from  St.  Jerome  to  Ste.  Agathe,  unexcelled, 
industrial  opportunities  for  large  or  small 
factories,  unusual  labor  advantages,  two  rail¬ 
roads,  truck  and  bus  services  to  Montreal  on 
government  highway.  • 

VNLIMirED  POWER 

Head  Office:  90  St  James  Street,  Montreal 


i 


I  STEEL  &  IRdli  PRODUCTS 
KEVERy  DESCRIPTIQN^ 


k^PIG  iron  &  STEEL  BARSTn 
TRACI^  FASTENINGS.  SHEETS. 
WIRE  PRODUCTS. 

PIPE  BOLTS  &N1TTS. 


THE  STEEL  COMPANY  OF  CANADA  ITO;^ 


Money  and  Exchange 


DECIDEDCHANGE'EASTERI«  TRUS1  UNION  TRUSTCO. 
FOR  BETTER  SEEN  SHOWEDi  HIGHERiSHOWS  GROWTH 
WEST.  CANADA  PROFITS  IN  1 924  DURING  THE  YEAR1 


Stimulating  Effect  on  General '  Increase  in  Assel.8,  Profits  i 

Business  as  Result  of  Present  Agency  Accciunts  of  Nearly  foo  oc"?  Aftor  Divided*  »nH 

Grain  Prices— Mixed  Farming  $2,000,000  --  Heavy  Taxes,  $23,86^  After  Dividends  and 

Growing — Sounder  Prosperity  Up  200  p.c.  iin  6  Years— -Con-  ^  .  ii’  vv,.ll  oJlr 

Coming-Annual  Report  Em-  tingent  Rese.ve  Provided  _  Agencies  Total  Up  Well  Over 

pire  Loan  of  Winnipeg.  I  Continued  Prosperity.  i  ^  ,  » 


Agencies  Total  Up  Well  Overj 

$1,100,000.  I 


iiinii;il  sl.ilomont  of  tliP  lOm- ;  The  thirty—'i'eon’.l  annual  state- 


The  annual  report  of  the  Union 
'I'rust  Uonipany  of  Toronto  for  1021 


'  !:;';i;e  ^Mih  ‘llnUaV^-mullIs  ayments  of  .too..  ;i08  ^OT.  aner  t1.  re^l^ 

,a.in«  in  the  same  field,  a.  rordin.^  to  [  uOO,  fees  of  $I2.:.,(».  t^xe.s  e,c  and  ^  ar.als  ard  fees  there  remained  a 


and  taxes  and  foes,  there  remained  a  ! 
surplus  on  the  year's  operations  to 


I . .  . .  .  •  .  ,  ^  ,  riiMviii*.  ontM’T’  fnv  ana  faxes  ann  lees,  mere 

The  statement  of  the  president.  (  has.  leave  -‘fl  ''  adrred  to  ?he  '  the  'ear's  0| 

•M.  Simp.son.  "  aid  of  .?0.8.,s.  Ihis  added  to  ‘ne  ,  *  .  ;  8fi8 

The  statement  for  1024  shows  loans  halanre  on  hiiiid  ,  made  a  total  of,  ^  ‘  • 

on  mortaases  of  $.a28.:!tl  compared  .$20-568  to  cany  forward  into  the;  Kstates.  trusts  and_  a 

'with  $640,05;{  in  1022:  and  real  e.statc  ne'w  year.  :  count  amounts^to  S. 16 

of  $227,216  as  compared  wltli  $121,-  There  was  al.sn  a  srowth  during  pared  with  ^6.061, 046  tli 

120.  l.ialiilitie.s  to  Mie  luililic  amount  jthe  year  in  as n-,  n-roflts  and  agency  i  year. 

to  .$8,2, .",4!  as  compared  with  $10.2. 4a‘i  accounts,  from  |i22.202,0i:j  to  $34,- |  The  comiiarison  of  tin 
in  1022:  capital  stock  paid  up.  $628,- j  0.25.1 96,  a  ga  -  of  nearly  $2,000,000.  .loss  account  and  the  ba 
'0.25.  a  r(•serve  account  of  $20,0ii0.  and  i  Uunds  for  lin'  s’rjent  on  guaranteed  for  the  past  two  years  fo 
tialance  of  profit  and  loss  of  $2.751 .  j  account  incrra'-i  il  Irom  $1,492,620  to  i'rokit  ,4M»  i.o.hs  .•% 
compared  with  $856  the  previous  $1.(24.50.2.  i  |f,M4 

(uniphtc  . .  ' ^ 


y  forward  into  the  ;  Kstates.  trusts  and  agencies  ac- : 

:  count  amounts  to  $7,716,218  as  com- | 
l.sn  a  growth  during  ■  pared  with  $6,561,046  the  previous 
HTofits  and  agency  i  year. 

|i22.292,0i:j  to  $34,-1  The  comjiarison  of  the  profit  and 
)f  nearly  $2,000,000.  .loss  account  and  the  balance  sheet, 
inent  on  guaranteed  for  the  past  two  years  follows: 
il  Irom  $1,492,620  to  *vi>  i.nus 


PROFIT  AMI  LO.HS  Al  tOriV'T. 


THE  BANK  OF  NOVA  SCOTIA 

Establisherl  1632 

Capital  -  -  ..  $10,0C0,U0U 

Reserve  Fund  •  $19,500,000 

Total  Assets  «  -  .$225,000,000 

general  office  -  TORONTg,  CANADA. 

J.  A.  McLeo.I,  Genera'.  Man  iger 

Branches  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland,  Cuba,  Porto  Rico.  Dominican  Re¬ 
public,  Jamaica,  and  in  the  United  Stales  at  ; 

BOSTON  CHICAGO  NEW  YORK 

LONDON,  ENGLAND.  Branch:  55  Old  Broad  St .  E.C  2. 

CoUectiens  made  at  loicest  rates  and  returns  promptly  remitte  l 


Banking  Service 


Every  service  that  a  progressive  banking  institution 
can  perform  is  available  at  any  of  the  340  branches 
of  the  Union  Bank  of  Canada,  where  banking  business 
of  every  description  is  quickly,  efficiently  and  cour¬ 
teously  handled. 


'yc<'’r.  (  enipbtc  He -valiiatluii. 

I  The  ;imount  written  off  to  t.nke  .  .  , 

'  cjiT'D  of  (Iriirpi'intion  in  spciiritius  for  lo  siibmiftii.-  '.3a  repoit  tno  pro.si- 
1924  wus  $12,u7!t.  sliowing  a  marked  dent.  Mi'.  }lr<'''i  ilrinnes,  K.t...  stat- 
deerense  as  rompared  with  a  similar  ed  that  ‘owiiu  'P  the  definite  fall 
item  in  tlip  1922  report  of  $92,188,  in  real  estaii  \  laues.  the  liens  for 

uncollected  ra'f-  in  this  city,  and 
Ifeiieiv  ol  I  ondilions.  .jpge  proportion  ot 

In  <  xplanation  of  the  situation  in  ti,e  company  s  •  .'ipital  I.s  invested  in 
force  during  the  past  year,  tlic  pre-  mortgages,  ii  ihia.rd  decided  that  a 
I  sident  stilted  tliat  prior  to  the  Kail  complete  re  b  ution  of  all  assets 
of  1921  tlie  farmers  for  several  years  ought  to  lie  i.md'  The  securities  of 
carried  on  under  most  difficult  eon-  th,,  company  h.  r  rn- iidergone  careful 
ditioiis.  and  no  general  prosperity  scrutiny  and  e-  :l  result  the  Board 
I  could  lie  extiected  until  the  agricul.  decided  fo  m  d:  ■  u  rovision  to  meet  the 
tural  .situation  liad  vastly  improved,  reduction  in  uiie," 

I  Mr.  .'4impsou  went  on  to  review  7’he  lialaii' ■  ^heeit  shows  that  (lie 
conditions  in  Itie  west  as  follows  :  (ompany  Inm  of  Its  ow'ii  capital  in- 

"U’e  have  liiiii  t'l  lake  over  and  .ad-  ruoiig.'iue  $251.4V!6,  and  its 

"f''Ve:;^.";at:  general  moni  m,  investments  for 

(  IdRiii  --,  and  b.'ivr  iisi  (1  .mr  siirpliiH  trusts  amoiild i  d  I.Vi  $5,820,518. 

(’.a.|ilng.<  ill  wilting  down  nur  seen-  ,  rr  .i 

Heavy  liiirditn  of  raxatioii. 

"Viiii  will  net-  tliat  our  liabilities  to 

I lu*  al’p  aKaifi  sui)?«tJiiit iall.v  if*-  Plia  ropoi'  ;  ;  f>  (Iraw.s  attention  to 

iliiced,  siirh  ledinlion  .accounting  for  fjip  lieavv  Imiden  Of  taxation  that 

"laiuliny’'.;"  "%hcyr,l"s.ur;n;n:  V' 

prirtf  iiiorijfviK**.'*  arul  uov*  i  iie  laxe.H  p  titl  rliirin^  19*.‘>  Tveie 

»  r  iiijc  prDpuriioM  5«oUi  nftfr  f<»rf‘cl4'j?iiro  nioro  than  .'"i  pet’  cent,  greater 
Hiitl  .listi  Mmicd  nsfi.IUtu  .M:  lhaii  the  Dr  1MI8.  and  repre- 

Uaniiohfj  . I  sent  an  anir  ai  \  of  approxi- 

Ai'hrna  T’ij**'  I  mately  \^2  upon  the  pald- 


l>all  forwarvl. 
I’rcif.  for  yrar 


191M 

Ita.OlM  5; 
1  1 1.071* 


In  sitbmittii,.  i.'Je  report  the  prest-  *”  "2.21  .224 

dent.  Mr.  Tin  o'l  ilrinnes,  K.(^.  stat- .  | 'fii.oou  ’Tii.ood 

ed  that  ‘‘owiiu  ip  the  definite  fail  U  rlin  off  vauli.o  1,112  .■!,t;ii0 

in  real  est.aii  \  til  ties,  the  lieits  for  j and  fce.s  .  n,0T4 

nneollected  rexf-  In  this  city,  and  fund  ,  . _ . .  . _ 

the  fact  tliat  a  .arge  proportion  of  |  Bal.  to  P.  &  I..  .$  138,867  •$  115.004 

the  company  s  c,(pi'tal  I.s  invested  in  .  v.  i.-  ' 

mortgages,  P  ihia.rd  decided  that  a  /'  '  ‘  ‘  ‘  ' 

complete  re  imition  of  all  assets  ,,^^1  "  ■.""'"(".y  «  23.2  239  1 

ought  to  lie  t.tad'  The  securities  of  M,, I tgagcH  .  .  .  829>;t6  sm.’iit'! 

the  company  h.  tn  t-  iidergone  careful  '  i.oans.  ■■■  ■  VL' .-•-■-‘i*, 
scrutiny  and  o  3  result  the  Ko.ard  !  ' 

decided  fo  ni'ik"  II  rovision  to  meet  the  .  ,.„,.p .  irin,<i2:i  ITS.506 

reduction  in  uiio,"  (:’'ieed  tiu.it  ace.  iGl.os:,  171,592 

The  halanc.  ;;hePit  shows  that  the  |  ;  ;• 

,  ompany  lum  of  Its  own  capital  in- |  Tr„M  Aceoant. 

ve.sled  in  moiig.'ine  $'5u1.4b6,  and  it.s  ,  _  .s.aar.tns  4  2ii).li2: 

genertil  moiii^  uo  investments  for  <;ovi.  .-ac .  296.672  169.262 


UNION  BANK 

OF  CANADA 

HEAD  OFFICE  WINNIPEG 

Established  tS65 


B  eST-  Tt-4AT'0 


3  ,Tnioiiii'<  'I  t!o  *5,820.518. 

H(‘ary  linrtiitn  of  Taxation. 

?  repot!  :  <>  draw.s  attention  to 


I  .'Vllln.  sac  .  . 

Otliar  sac.  .  . 

I  f'all  loans  .  . 
:  fash . 

'  Ksl.,  Trii.s** 


uMtini;-  for  fiif*  heavv  i*iiiTli‘n  of  taxation  that  ! 


iM.or,:, 

t.'I2.710 

JSS.L'.Sii 

iiifl  Aarn. 

7.71K.:518 


1 7t.i  u; 

Ai’roiint. 


I  tilp  rompaiiv  i  -  enUed  upon  to  hear. 


.'::m47.2*‘. 

nc^IrlrtloH^  In  \ll»ortfi. 

I  '  Tlu'.v  n?«>  tU'Hi’Iy  cfHUill.v  divivi*  d 

Ij«'l\ve4n  rity  nrul  fjiriM  properly.  W'c 
li.'ive  endf.'i voted  f«ir  Koiiie  (o 

wiilidtaw  frfvni  the  Alheria  field,  as 
re.^trudive  h'jfialation  In  that  1h*i- 
vinfe  aint»Jiiit.'4.  in  iiiatiy  <  fi.’O  .v.  to 
TiGlhini?  h'.s.M  than  a  madiia]  «  onfinoa* 
tion  of  niorlKaye  .‘'eunrith  H. 

•'[-ef^i.cla  t  i  ve  d  j  iTien  1  Uf*.**.  had  a.s 
tliey  linve  hf«en  In  Maniltd>,'i  anti  Sa.M- 
kat*  he\van.  are  slinwiim'  a  l*rnlenev 
tfiward.s  ainelitnation  and  owr  R'»v- 
erninK’  hfvdh'.s  an*  hi'Kinuini;  to  pohI- 
ize  ili.at  leKislalion  i.'4  ii'>l  a  «uie.all 
lor  eefinoMiit'  ailments^ 

I'hniiKe  For  lletter. 

"Wtiile  mndittnns  ft»r  s«»  many 
year.s  t>«^t  have  been  .«l renmni.'j.  1  am 


in.siiro  nioro  than  per  cent,  greater  I 

„  lhaii  the  :  Dr  1MI8.  and  repre- ]  I’aplinl 

-7,1- l.srnt  an  anii’ ;*!  j  ireiuiurn  of  approxi- 1  R^j^erve  fund  .  .  ' 

;;h7:26  I  mately  U.^  her  (  fgit.  upon  the  paid- ' f  'r'.Hoo 
„  Mip  capital  o!  'he  oompany.  The  re- 1  Acer.  tu.\es  .  .  .  .'..27  1  .2,1  is  ; 

'  Ii,.i,i  I  i  port  conclthii e.l  follows: —  I  mhijr  liahs.  .  .  .  111,867  7.712' 

divi<l(d|*  Hank  loan  ...  .  12i..0il(1. 

rty.  \\  c  ('oiitliined  t•r<l’r,•}h  1111(1  I’TOsperIt),  rrof.  and  f.o.s.-  .  138.867  1  15,004 

fi-'uV'*  o'j  ■  r  r  .  ...  -v.,  '  fSlinrnnteed  Tni.sf  .4pcoiint. 

no '  Pro-  g  t  ,  ^  I  'T'-ust  funds  for 

ii.scs.  Pi  I  ompiiiiy  s  liusiniiHS  which  should  be  1  invest.  .  .  .  3.299.696  3, .‘>87,986 

i-onfisca-  noted  Is,  tli.ii  in  spite  of  the  adverse  |  Trust  deposit.^  .  I.l7899i  1.276.183 

conditions  ii:tP:i(|y  referred  to.  the  |  •'.'’Pl'*''  .  ■■  tsi.nn.,  1..192 

.imi  .s!,-.s- 1 ''«•  profits  of  ihii  I 'ompany  continue:  *  "  !  7.7i6.;ns  6. .661. op; 

i.tuleiu'v  to  expand  s:itisi!aftoril'y  and  were  1  - - 

ur  gov- I  vcaf  thaii  ever  before;  |  Total  iiabs..  .8it. 133.611  $  1 3,3‘J.3.6, 1  | 

I  and  althoiigii  ycmi  Directors  have  j  - - - - - - 

I  itioiigbt  it  pnidejt  to  provide  a  eon-.  IMI’KRI \I,  UVNK 

|ilngenl  icserxe  fund  for  pos.sible  '  ST  I FF  F'H \N<4F,.S. 

.0  nuinvl  ■^luTPhcilders  may  look  ;  imperial  Bank  of  Canada  an- 

lus.  1  1. Ill  I  forward  wuli  itoiifidence  to  con  ,  vifviin/vxxn  fVift  frxl  I  r»\i‘ i  nir  fi  n  t  m  onf  c  • 


Total  Sl3.Sf^3,H7l 

(  npltal 


Largest  Proaurerj  r>f  Oiardwood  Floorturj  in  y’/te  liritish  Zmpira 
WALLACE  AVE.  ■  TOR.ONTO  -  PMONE  JUNCTION  1460 
*  Foctone?.  Meoferd  West  Lorn©  erd  Renfrew  Ont. 

Warehouees;  Toronto  Montreal.  VVinnipeg.  and  Edmonton 

Hardwood  Flooring  in 

Beech,  Birch,  Maple  and  Oak 

Hardwood  Lumber 
Floor  Finishes 


.  .$  1,011,111  .81,011,110 


yf^fir.s  pRst  hnv^  Iyooh  .«! 1  um  *  torwBi’Ci  Vifii  < loiuiuenrp  lO  con- 
r.'iiiier  iioiicfui  that  we  are  ;u  list ( jimed  growili  and  prosperitv  in  the' 
facing  n  docide.!  cluiligc  for  the  '>it- |  vp-ii-s  loroiitp" 

Iter.  The  j.rc.scnt  .-at  i.«t'actoi-y  grain 

I  iirices,  if  continued,  will  have  ;i  .slim-.  A1  a  ni(fliiig  <)f  directors  tbc  fol-  I 

ulatlUg  effect  on  gon.  in I  tuisine.ss  .9 nd  i  „f,icers  Here  elected:  PiesI-  ' 

toiul  1o  rt'liovi'  tho  tlisiro.sj.xt  of  ojir  ,  'i.  ml  t,  .  i-,*  ' 

agfiotilt  ural  population,  wliicli  is  the  dent.  Hector  .Ml'l.nnes,  lx.t  ..  v\fth 

liaclihone  of  this  western  counirjh  Messrs.  .1.  Wai.ter  Allison.  D.C.fi.;  I 

I  "When  the  faniier.s  are  prosperous  (Jp,,  11.  >turray:  William  A.  I 

ftve  nave  snl  isfuctoi  .V  condi I lotis  in  our  ,,,  ,  ,,  ,>  .  t,  „  u-ii  i- c- 

cities  Another  favorable  feuture  Cs  I  I’-luck.  \l.l’.;  A .  IC  Billtlhlll.  lx.'.., 

:  tlie  fact,  that  mixed  farming  is  lioi  ng  j  T vice-pi  PfUdents :  and  B.  U-  . 

j  developed  more  and  more.  and.  if  d'- i  Neilson  as  gPtlCUll  manager, 

versified  .viieral  ions  increase,  the  . 

draxvhaelcs  will  he  gradually  over-  Ttesides  its  he.'itF  office  in  Halilax.  ( 


.os,es.  mil  iian.iumu  IS  iii.i'  iv  ,  Imperial  Bank  of  (.anada  an- 

forward  wtih  itonfidence  to  notinces  the  follow  ing  appointments; 

llnued  growth  and  prosperity  in  the  ^  jj  Cttnimins,  formerly  manager, 
years  ioi  iPiite  j  Kdenwold.  Sask..  has  Iteen  appoint- 

At  a  ni(eliiig  <)f  directors  tbc  fol- 1  ed  manager,  Ueplttirn,  Sask. 
lowing  ofiicers  ttere  elected:  Presl- ■  Waldheim.  Sask..  branch  lias  now 
dent.  Hector  .Mk'hnnes.  K.C..  Svith  been  made  a  "stih”  to  TTepburn. Sask., 
Messrs.  .1.  Wai.ter  Allison.  D.C.Ti.;  i  jmd  is  oiten  on  Tuesdays  and  Fri- 
Ilon.  Geo.  U.  Murray:  William  -■\.|d;ty.s. 

Ttlaek.  \l.l’.;  (\,  IC  Biirtihill.  T'C.i  ,  j-  .Met  iitcheon.  formerly  teller 

Ti.f'.l...  vice-prerUdents:  and  B.  opt,,  )ias  been  appointed  ac- 


This  Bank  and  Your  Business 

« 

The  selection  of  a  Bank  and  its  willingness 
to  co-operate  is  often  the  determining  fac¬ 
tor  in  the  success  of  a  business  house. 

The  manager  of  each  branch  of  this  Bank 
is  always  willing  to  aid  customers  in  their 
business  problems  with  impartial  advice 
and  to  co-operate  to  the  fullest  extent. 

IMPERIAL  BANK 

OF  CANADA 

I  as  BRANCHES  IN  DOMINION  OF  CANADA. 


Ifoimtant.  t  oclirane.  Out. 


Acenft  In  Grast  Britain  i  RNGLAND-  Lloyds 
Rank  Limited,  London  and  Branches. 
SC;OTI.AM>  —  The  CommerHal  Bank  of 
Scotland.  Limited,  l-.dlnniirish  and  Rran<'liea 


IRF.I.AVn— Northern  Ranking  Co..  Limited. 
Belfast  and  Branrhca.  Agenta  in  FR4NC:Ci 
l.loydsand  National  Provincial  Foreign  Bank. 
Limited.  Credit  l.yonnais. 


roino  nn.I  a  souiuior  uioa.suro  f.f  pros-  tliP  Ka.steru  T  fiist  Company  has 
iicflty  annu.'.  liianclioK  in  St.  .Utlin.  \.B..  t'harlotte- 

•  Afp  i-'ariorica.  town.  I’.K  I.,  Moixtieal.  and  St.  .lohiTs, 


A.-P  rm-lorica.  tOW  11 .  I’.K  I .,  M 

1  gratifying  feature  is  the  il  l‘'n- |  Xt-wfoundlitlld' 

jJlun  niul  rffovi  ilirrutfrt  tn  |  'rt.n  fnlU^u’tti 

‘accTirlnpr  I’TH'inrio.^  ,'nul  mau u fai't urinp:  |  ‘  lOiiowHi 

osi}i1»||.84huifni.«  niul  rliu.s  prnviflo  lop  ur^s  of  Ih’ofit  « 
tbF*  norHs  of  our  own  iionple  Itifltefid  SbPPt 

01*  ati  in  tbi’  past  brinulut;  in  almost  i 
iM  mamifacturoil  artirlo.s  from  tin*  f  rROf'IT 
l':ftStorn  Vrovlnoi  s  m-  oIsom  horu.  uml 
ilm.-  iloprivins?  oiir.'«olvt'«  of  tho  hono-  ford 

,fits  Ut  t  ivtil  troin  Uonpinp  rlio  lut^noy  f'tof  for  year 
J  in  uiirnlal  !<»ii  .ti  homo  in  Wo.'^lorn 
t'.MU.'Mla.  Tin*  prosont  outlook  rtioi-o 
I  oTU'oui  ngriiit?  fhan  for  many  year*  iFivulrn.lF 
p;if4t.  AVe  have  liC4'‘ii  goin;^’  throuKlt  jtV.’.a 
a  loiiR  tlopros^ion.  Valiu^H  of  i  ity  Taxon 
1  real  o.«it.at4'  lutvo  boon  on  tbo  <to\vn-  Written  off  fu 
■  wnril  (tM'niI  for  «nltno.at  toti  yoars  Written  nff  rr 
I  I’firtn  valno.a  will  pit  k  up  first,  city  o.stnte 
1  valuoF  will  bf  .*51  iinulatiMl  hy  tbo  affri-  Snbsrripiion  . 

4-ultural  piMiHpority  exporlonc»'<l  ami 
I  by  a  fair  volume  <^f  inmupration  so  !  t,,  p 

batll.v  noejpci  to  fill  our  vacniii  i 


inir '  *  following  iiro  comparative  fig- 1 

fi>r  I  ur!"R  of  Ih  ofit  and  I  -oas  Accounts,  and 
'ihilanco  Sheet  for ‘past  two  rears: 

o  s  t  I 

tiic  I  I’Rfir  ir  ,9\n  i.os*  Af  corvr. 


1921 

11.711  % 
I  11,169 


Bank  Clearings 

For  February 


.7169.281.229  or  13.6  per  cent,  as  rom- 
pitred  with  the  same  month  one  year 
ago.  As  was  the  case  in  .)antiar>', 


tlie  Western  group  showed  advances,  j 
I  The  reduction  in  the  Kiisteni  group  '  Mortgage 
.was  $178,044,282  or  18.5  per  cent..  M''}''- 


$8,662,953  or  3  per  cent. 

Both  Toronto  and  Monfrettl  shovv- 
'ed  heavy  decliiie.s,  Toronto  $102,000,- 
"00  and  Montreal  $67,000,000.  The 


1  ' 

1. ">1,770  $ 

1  42.x8no 

'  I  ilvulruilF  .  , 

ino  oon 

100.000 

. 

1  n.Tr.o 

12.750 

Taxr* 

1  4. 0.5  7 

Writ t<'ti  off  f iiiTi 

non 

;!.:iiri 

WrilliM  off  rrjil 

0  H  t  n  1 0 . 

1,171 

Snbsuripiion  .  . 

2. non 

i  nai.  to  r  (t:  L. .  $ 

2n,r,r>t!  $  11.710 

!  T'.‘i1 '(  and  trat.x. 

(Iisirili.  during 

Ncjii' . 1 

.7.5  1.383  8 

1.113. 1373 

l.«si|rs  lin- 

dcr  fi  r  r  <1  nf 

irii.«i . inf, 750, 000  : 

10. 500.000 

1  1141. AM'K 

S 11  MKT. 

'  Company 

.4«ftrtft. 

j  .Mfil  tg((  cr.'«  ■  .  1 

6:13.277 

Govt,  and  Xftinic 

1  bomln . 

.'■.31,713 

91  4.673 

1  Acer,  int.,  advaii-" 

Ptu. 

730, 38T 

383,81 1 

Ca.-di . 

S9.00.T 

1  1.306 

Office  preni!' 

85.000 

85.000 

I*lll»ll«*  ft. 

Morlgagr.-.  ...  1 

.5;J2.ooo 

1.310.000 

Govt,  and  Muni. 

bonds  . 

11  1.118 

1  I3.1.SS 

Cask . 

51,505 

39.;M3 

Teoans  on  fo»o. .  . 

33,111 

Acer,  iiit . 

11,400 

I'e.'vtntOft.  'Ifriistft.  Kir. 

Mni'tgagt's  .  .'i, 

8  20.  .5  to 

5. 700. 802 

S(>rurit ies  .  .  .  2J. 

ol2.85;t  ‘J 

11,60  1. 1  86 

Sav.  Hank  ,  .  . 

171.120 

313.54  1 

PepoFit  rruripli*. 

25.075 

48.)  :»8 

The  Merchants  Bank 
of  Prince  Edward  Island 


A  Chapter  in  the  Story  of  a 
Canadian  Banking  Family 


iifi 


■3.!3.i'’8 


Currtney  . 

Country 

Normal 

Current 

Value 

i’.C.  of 
discount 

StariinK . 

.G.  Britain  N.Y.  Fundi 

$4.36  2-3 

J4,76J8C. 

2.2 

.  “  “  Can.  Funda.. 

** 

4 .765^6. 

2.1 

Franc . 

.  France . 

19.3c. 

60.4c. 

73,9 

Franc . 

.  Belgium . 

19.8c. 

5.02c. 

74.6 

Lire . 

.Italy . 

19.3c. 

3.99c, 

79  .3 

Milrela  (paper) 

.  Brazil . 

82.4e. 

11.12e, 

65.7 

Crown . 

.  Denmark . 

26.8c.. 

17.87c. 

33.. 3 

Crown . 

'Premium. 

.  Sweden . 

26.8c. 

26.96c. 

.6* 

Canadian  funds  In  New  York  are 
with  3/32  one  week  ago. 

at  a  discount 

of  3  16  n.i 

compared 

I  I’eterboro  and  Kingston,  In  the  <'a.«h .  328.486  .32:t.i;’8 

west  Winnipe.g  again  show  ed  a  mark- 1 f  a.4sri.s  .  .  4,846.23.3  3  :ill....> 

ed  gain,  in  this  ca.se  of  nearly  .$19.-1  xotal  a.ssets..  .t37.530.2il  VsvTTl.riOS 

000,000.  Unlike  the  record  for .  ,  .  ^ 

tlie  previous  month,  nearly  all  the  i  '  "  »"i  "-i-nR  la  !  ,  ‘•0 

..  .1  ,  ,1  In\'esl  fund.®  .  t  1.(34. ill  $  1,l9,!.ii29 

I  other  Cities  showed  declines,  the  only  I  o.sts  34,105, 196  32,293,91:1 

exception  hein.g  Brandon.  i  ’  ,  , ......  .  .... 


Head  Office 

ot  the  Merehantt  Bank  ot  Prince 
Edward  ! eland,  Charlottetown 
occupied  bp 

Tht  Canadian  Bank  ot  Commerce 
im-mt 


Below  are  .given  the  figures  for  the  ;  ^ 
i  indiviilual  cities  and  a  compari.son  I  r-s-vvo  fund 
;w  ith  the  corresponding  totals  for  I  f'onting.  res. 


I(i<ilillltles  lo  Mhareholilera. 

rtl .  1,111.101  1. 111,111 

\'e  fund.  .  1 3(1. Hit  131.111 

tig.  res.  .  211.101  200,000 

t  and  I.oss.  21,36ti  11.  i  Ui 

loan..  .  .  119.943  367.355 


F'ebrU'iry  19‘’4'  I  Profit  and  I.oss.  21,56ti  11.  ( 111 

i-asrern  Hank  Fleariiiirs.  j 

Month  ending  Change  Total  iiabs...  .  |;1T,530,211  $35,713,608 


Market  Sale$ 

of  Bank  Stocks 


Feb.  26 — 6  Dominion,  194;  7  Impe¬ 
rial.  189$i ;  183  Montreal,  248-249  ; 
61  Nova  Scotia,  266-266;  14  Royal, 
236-236%;  3  SUndard,,  172;  26  To¬ 
ronto,  194-196;  6  Union,  107. 

Feb.  27 — 3  Canadlenne,  148;  18 

Commerce,  198;  65  Dominion,  194- 
196;  50  Imperial,  189;  6  Montreal, 
249;  61  Nova  Scotia.  266;  7  Royal. 
236%-236%;  43  Stendard.  172%- 

172%:  5  Union.  107, 


.  Feb.  28-—77  Commerce,  197%-t98;  3 
i  Dominion.  194%;  4  Imperial,  189- 
188;  16  Montreal,  248%;  04  Stand- 
.ard,  172%;  77  Toronto,  197;  6  Union. 
107%-108. 

March  2 — 2  Canadlenne,  148;  77 

Commerce,  Commerce,  198-1977k;  6 
Dominion,  194%;  12  Imperial,  188%- 
188'%;  117  Montreal,  249;  4  Royal, 

236%;  6  Union,  108-108%. 

March  3 — 70  Canadlenne.  148;  47 
Commerce,  1977*-198;  21  Dominion, 

194%;  18  Imperial,  189-188%;  45 

•Montreal,  247%-247%;  4  Royal.  236;  5 
Union,  109. 


I  Toronto  . 

I  Montreal 

~  Huron  and  Erie  Mortgage 

W  in  H  on  '  i' 010  314  ”  o  I  ^Corporation  has  declared  the  usual 

tVSx  ■  o’3  6  586  "  quarterly  dividend  of  1%  per  cent., 

iljV  Tnhn'  ■  I’ayable  OH  Eud  after  April  Ist  to 

!  i 'ondoJi  ;  ;1;o!2;525  ~  7l\:S !  i4th.  | 

I'vitchener  .  2, 488, 85:5  —  437.861  | - - — - - - —  | 

Brantford  .  3,289,650  -1-  1 1.101  1  Victoria  .  .  6.962.233  —  934,466 

Peterbnro'  2,940,843  -!-  157.035  Saskatoon  .  6,;;62.850  —  .  524,020 

I  Sherbrooke  2,722.978  —  282,535 1 FT.  William  2,!K)l,983  —  134,823 

!  Kingston  .  2,272,348  -p  41,978  N.  Westmlu,  2, SSI. 852  —  24,074 

1  -  ,  Brandon  .  2,(135,877  -r  225,015 

I  Totals  .$781,250,252  —$178,044,282  Lethbridge.  I,!:i4.032  —  .319,848 

j  FU'sterii  Bank  rieariiigs.  P.  Albert  .  1,276,(186  —  117,264 

I  Month  ending  Change  Medicine  H.  l.fQO.lOS  —  347,829  i 

I  Saturday.  from  '24  — — -  — - 

iWinnipeg  .$174,270,917  -L$  18,939,640  I'otals  .  $292,2«*,6ti6  -l-$  8,662.9.63 
[Vancouver  58,914.915  —  1.671,663  Hast,  total  781.200.262  —  178.044,282 

lUal.gary  .  .  24,049,524  —  6,000,979  -  - 

jRegina  .  .  11,654,294  —  527,246  Gi.  total. $1,073,58^918  —  169.381,329  > 


Saturday, 
$341,138,091  — 
339,509.784  — 
20.690,9.58  -  - 
19.765.666  — 
16.090.304  — 
10.316,586  ! 
9.982.563  — 
9,042,125  — 
3,488,353  — 
3,289,650  -1- 
2,940,843  -!- 


from  '24 
$102,929,430 
67,766,362 
2,628,254 


HURON  &  ERIE  DH  II)EM». 


One  of  a  eerie*  of  advtr- 
tiremenfr  dereribinff  the 
banke  now  ineorporaledwith 
The  Canadian  Bank  of  Com- 
mtre*. 


IN  1871,  v.hcn  the  Merchants  Bank  of  Prince 
Edward  Island  rcccixcd  its  charter,  two  other 
banks  were  already  operating  on  the  Island.  I'hey 
had  been  established  to  meet  the  growing  require¬ 
ments  of  trade  and  to  provide  a  sound  note  issue, 
for  the  country  Mas  overrun  w  ith  the  irredeemable 
paper  money  issued  by  the  Treasury  of  the  Island 
and  by  the  other  Prox  inccs. 

At  the  beginning  of  the  70's  a  world-wide  era  of 
prosperity  was  in  progress.  International  trade 
was  being  stimulated  by  the  Franco-Prussian  War, 
railways  were  being  built  at  a  rapid  rate  all  oxer 
America,  and  immigration  was  on  the  increase. 
The  Island  shared  to  the  full  in  the  prosperity  of  the 
day,  and  when  a  group  of  prominent  Charlottetown 
merchants  and  importers  applied  4«r  a  charter  for 
a  new  bank  to  be  known  as  the  "Merchants  Bank 
of  Prince  Edxx'ard  Island"  it  was  grantceJ  xvithout 
question. 

For  35  years  the  Bank  shared  in  the  varving 
fortunes  of  the  Island,  emerging  successfully  frorn 
two  serious  crises  and  remaining  at  the  end  of 
1883  the  only  local  bank  on  the  Island.  In  -18% 
it  began  once  more  to  enjoy  its  old  prosperitv,  but 
times  were  changing  and  it  was  becoming  increasing¬ 
ly  difficult  to  conduct  efficiently  a  banking  business 
limited  in  area  and  extent  by  local  conditions.  In 
1906,  therefore,  on  its  own  proposal,  the  Merchants 
Bank  of  Prince  Edward  Island  was  amalgamated 
with  The  Canadian  Bank  of  Commerce,  and  its 
business  taken  over  at  the  various  points  on  the 
Island  where  branches  had  been  established. 


I  Sherbrtvoki  2,722.978 
!  Kingston  .  2,272,348 


THE  CANADIAN  BANK 
OF  COMMERCE 


i,* 


FINANCIAL  Times,  MuNTREA^^,  march  6.  1925. 


We  deal  in — 

United  Secnritieii  9% 
Preferred  Sheree. 

C.P.R.  19*^ 

Bell  Telephene  5’a. _ 19» 

Beige  Paper  t’s-  ..1943 

Bel|ro  Paper  7% 

Preferred  Sharea. 

Qaebec  Fewer  6>  .  - . 196S 

Quebec  Railway  5’a _ 1939 

SU  Maurice  Power 

_ _ 1968 

Wayagamack  6’e — . 1991 

Montreal  Traai-Pnwer 

•'a  _ 1989 

Mentrcnl  Public  Serrica 
ra  1942 

Wlndaor  Hotel  SS'a  ...1943 
Leorentide  Pawer  9^’a  1944 

Cedar  Raptda  5’b - 1963 

Mentraai  Tramwaya 

6’a  1941 

Alee  Banda  of  Provioeaa  and 
the  larger  Canadian  Citiaa 


RENE-T.LECLERC 

a  ieaerparatae 

IWaiiteaali-  IM,  tt.  Jawiaa  at. 
»nUaiit  7«,  *t.  Petw  St. 
teerinwi—  iwv) 

BITS 


BOND 


FIRMER  TONE  IN  IQ 

IwK  PR  ^  |y|QluM  H  I  In  a  pamphlet  on  '‘Sound  Bonds  of  'tion  in  other  countries  than  can  the 
■■  W  Ifinilllwe  ■  Foreian  Governments,”  the  National  | United  States,  occupyins  a  position  of 

^  ^  •  I  City  Company,  Limited,  takes  up  the  |  natural  and  political  isolation. 

Kinrillyf.  IflaLM  ’nteresting  contrast  for  investors  of  ;  Discrepaiiev  in  Yields. 

DIUUinU  flLLll  and  "internal”  bonds  of  recent  .vears  a 

foTeim  ^veinments.  j  marked  discrepancy  between  the 

"■  ,  j,  a*^**"'^  reads  In  p  rt  as  of  similar  bond.s  in  lx>ndon 

Province  of  New  Bruntwick  | ,  Md  New  York,  showin.^  the  hipher 

Bonds  Sold  on  Cost  H««»«  of  I  Konr  RIlIioiiH  Distributed.  l  valuation  which  the  British  investor 
4  82  Per  Cent  _  Town  of  ^  “Until  comparatively  recently  the,^places  on  such  foreign  credits.  While 


MARKET  NEWS 


“Externar*  vs.  ‘‘Internal”  Bonds 


$7,000,000  ISSUE 
MONT.TRAMWAYS 
NEW  5%  BONOS 


I 


THE  ROYAL  BANK  OF  CANADA 

Statement  to  th« 
Dominion  Government(Conden8ed) 
Head  Office  January  31,  19^ 


‘^d  New  York,  showln.g  the  higher;  Replacing  Perpetual  Debentures 
1  valuation  which  the  British  investor,  in  Connection  With  Financial 


tour  Billions  Distributed.  1  valuation  which  the  British  investor 
"Until  comparatively  recently  the ‘places  on  such  foreign  credits.  While 


R  '  l\/I  f  4  II  D  »  ‘I  r'l  ‘United  States  and  Canadian  public  i this  disparity  has  largely  disappear- 
oarne  Must  oell  Ketau  Close  almost  wholly  unfariiiliar  withjed.  it  is  still  evident  in  some  in¬ 

to  5  p.c. — Slight  Rise  Price  of  'securities  other  than  those  of  their  stances.  I'or  example.  .lapanese  di 
Provincial  &  Municipal  Issues.  *  own  domestic  governing  bodies  and  :  per  cent,  bonds,  due  195!*.  are  selling 
_  I  industrial  enterprises.  During  the  in  London  to  yield  (>.60  jter  cent..  I 


Reorganization  of  the  Whole 
Structure — Guaranteed  Under 
Contract. 

Another  step  in  connection  with 


Attractive 

Investments 

LAURENTIDK  POWER  COM¬ 
PANY  Slater  General  .Mortgage 
Bonds,  due  1946. 

Price:  100  and  interest 
FRASER  COMPANIES,  LI.M- 
ITED,  First  Mortgage 

Bonds,  due  1950. 

Price:  97 and  interest. 
NATIONAL  MFG.  ('O  ,  LIMIT¬ 
ED,  6i/i%  First  Mortgage 
Bonds,  due  1934. 

Price:  100  and  interest  tcar- 
rylng  a  bonus  of  100'^  common 
stock). 

8P£(  L4I,  rnir.ULABS  0> 
REQUEST. 

H.  B.  Robinson  &  Co. 

Limited 

Investment  Bankers 


>  (Special  Correspondence  of  The  j  Past  six  years,  however.  Foreign  while  Japanese  6^:  per  cent,  bonds,  .  ^  H 

Finunc!ial  Times.)  'Dollar  Bonds  to  the  extent  of  over  j  due  1954,  yield  in  New'  ^ork  7.20  i>er  ”  '^‘*”0'*  **'  'Ot  |  H 

,  ,,  cpn-iuinn  Povern.  *‘1  J*00,000,000  have  been  absorbed  by  .cent.:  Department  of  the  Seine  7  iwr  former  .Montre'.d  Tramways  Power  i  9 

i  ■  .  .  ,  ‘  .  investors  in  North  Amierica.  It  is  cent,  bonds,  due  1952.  yield  in  Lon- ,  Company  and  its  various  connections  I  El 

i  ment  and  municipal  bond  market,  the  evident,  therefore,  that  a  form  of  se- I  don  7  p.c..  and  Department  of  tlu^,  «  as  taken  this  week  in  an  offering  of  i  ■ 

'I'ow  n  of  Barrie.  Ont,,  sold  this  week  curity  which  was  new  to  the  public  !  Seine  7  per  rent.  l)onds.  due  1942  sell  «- i  r  ‘  In 

.$34,000,  5  per  cent.  20  year  bonds;  :  must  have  been  marked  by  special  i  in  New  York  to  yield  8  per  cent.  S‘-P'H'.000  ot  general  and  refunding , 

I  $10  000  10  vear  bonds  and  $34  -  '  order  to  ensure  such  a;  "In  sjieaking  of  Foreign  Dollar  j  3  per  cent,  sinking  fund|jM 

'  ■  •  u  J  T-v  I  successful  reception.  This  has  been  Bonds  it  must  be  remembered  that  ]  gold  bonds  Series  "A"  of  the  .Montreal  I  !B 

I  000.  i)  pei  cent.,  la  year,  bonds.  The  jjjp  case,  as  a  study  of  these  bonds  we  speak  onl>  of  external  bonds  and  Tramways  f’ompan.v.  This  offering  '  I& 

price  realized  by  the  tow'n  was  will  show  us.  To  make  their  loans  do  not  recommend  for  iinestment  .  heinc  hthI  .  tiv  n  ■  u  ..'i  i  .a  ai  'H 

.  101.r’,n2.  As  the  above  mentioned  j  attractive  to  a  public  to  which  they|thos?  infernal  obligations  whicli.  be- '  "  j  ^  neadc'd|  J 

bonds  were  reinvable  In  ennal  an-  borrowing  countries  i  ing  payable  in  a  depreciated  .  ur- '  ^  Aldred  A:  (  ompany,  IJmIted.  and  i  S 

, ,  '■  ...  ,  .  were  forced  to  concede  very  favor-  rency  wliich  is  snbjerl  to  fluctuation,  ‘'’uipi  ising.  m  addition,  the  lollowing ;  jB 

I  nual  insialnienls  of  principal  and  in- ,  gjjjp  terms,  such  as  high  coupon  !  can  be  regarded  only  as  speoiilatiniis.  '  **’*‘*'*‘’u**  fiinis,  '1  lie  National  *  _ 

terest  it  would  be  necessary  for  the  rates,  special  pled.ges  of  revenues,  tin- i  "An  Internal  loan  is  tlio  o'lligatioii  '  ompany,  Liniilod.  (li eeiisliields  and  |  j flHBI 

I  pttrrhaser  of  the.se  bonds  to  sell  them  ;  usually  heavy  sinking  fund  and  mar-  |  of  a  roiintry  to  pay  principal  and  *  onipaii.i.  Hanson  Bros.,  Ueno  1'.  Le- 

'  at  rlo.se  to  a  5  per  rent,  rate  in  order  ’'^t  fund  provl.sions.  Usually  in  the  i  interest  in  the  cui  rency  of  that  .  oiiii-  I  ‘  Holt  Gundy  &  Com-  “ 

,  ,  .„r,,  T.I.  lease  of  bonds  carrying  abnormally  ,  try  only,  and  is  usually  issued  for  i  ''ic  .s.i.ue  linu'  ati  olli  ritig  ^ 

I*  .  '  I  high  coupon  rates.  redem]ition  or  call  distrihiitioii  among  its  own  nationals.  *’1  iliose  bonds  is  being  made  ^ 

j  ship  of  Nortli  1  nrk  sold  $125,090.  30  j(.aii  only  be  effected  at  high  prctii- i  It  should  be  borne  in  mind  that  we  J'*  .New  \ork  by  a  syndieaie  lie.nb'd  [p~ 
year:  $S0.i7t,  16  year  and  $3,250  5  .  Iiims.  do  not  reeoniinend  the  bonds  of  all"-'  Aldred  A-  to.,  iiielinlliig  .Mmscli,  |j 

year,  per  cent,  bonds.  The  price  "British  investors,  as  is  universal-  foreign  governmenls.  and  those  w  e  .  i(*uell  A-  (  o..  Ine  .  .New  3  orU  City.  b 
roaiiToU  hi-  thn  tnwnoion  «-oc=  1 01  sn  1.'  admitted.  Hrc,  through  loiig  stiid}’  do  reeommend  are  external  obliga- ,*  base  A-  (  o,.  Boston,  and  . I.  \\ .  Gross  . 

'  •  .  ^  ”  of  the  siibjeet,  competent  judges  of  tions  only.  Tliese  should  not  be  1  u,.  I'hilndelpliia.  I’lie  bonds  are  ji 

and  interest.  The  (  ity  of  Burnaby,  foreign  credits.  Diplomatically,  com- I  confused  willi  internal  issues,  wbiili,  being  sold  at  88  and  interest,  yieldin.g  || 

(  B.C.,  .sold  recently  $66,u00.  5  per  cent.  '  mereially  and  by  reason  of  her  geo- i  for  reasons  explaiined.  are.  in  our  '*'<'!  3-85  jier  eeiii.  ji 

j  2(*  venr  bonds,  at  9fi.3fi  and  interest,  'graphical  position  as  an  Empire,  ;  opinion,  lo  lui  regarded  as  being  in  x,,  Kefire  (I  IVr  t  eMl  Itomls  |! 

'  which  represents  a  cost  basis  of  5.30  ,  «hle  much  more  ac-  ,  the-speeulative  rather  than  in  (lie  in- ,  ,  ,  *  ’  H 

curately  to  estimate  the  reifl  sltiia- i  vestment  class.  '  pionedsol  this  issm  logelliei 

per  cent.  with  about  $2,0(i(i.imm'  of  additiotial 

The  most  important  issue  of  the  ~  ^  ■”  '  iiinds  will  be  us>'d  by  Montreal  Tram-  !| 

week,  however,  was  the  sale  bv  the  —————————  —————————  ways  A-  I’ow«  r  i  ompany  to  letire  ss.-  I 

uroviiiee  of  New  Brunswick.  Of  $808.-  A  RoO/Afrl  rkf  Riric  n  us;’^i;o;d';.:::;d:re,M:- d^  J 

000.  4  =4  per  cent..  10  year  bonds,  pay-  IxeCOlQ  Ol  DIQS*  "f  $7,00(*,000  of  .Montreal  Tramways  a 

.able  both  in  New  York  and  Canada,  ''  I**’*’  '■<’'*•  periieliial  mortgage  deii-  i 

at  99  42  and  interest  this  i>ri"e  1  enturi's  as  w'ell  as  liv  2L00o  shares  J 

'the  new  nionev  eost  ‘he  urovincel  OF  NORTH  YORK.  McLeod,  N^oiing,  Weir  &  Co.. 100.792  ot  eapital  slock  of  .\IonireaI  Tram-  | 

I  .,  .  ■  '  North  York  lionds.  amounting  in  Bell,  Gouinlock  &  Co-. . 100. i,  ways  Company  This  $7,009,009  '■ 

4.82  per  cent.  j  aU  $Jio.5l4.  wore  sold  to  Wood. !  f'''>s.s,  Forgie  &  ('o . . . i00.4:'„3  along  with  $10,6,3n,ooo,  is  being  re-  ' 

j  Yields  Snmewlint  Lower.  Gundy  A-.  Company  at  104. 2!t.  xiic  i  ■'b'Donagli.  Somers  &(  o . loo  .'.t  tired 'and  In  its  jilace  there  are  being  ‘i 

Ol  1  r  i  .  u  .  issue  was  eouiprised  of  five  parcels;  - -  issued  ,30-y(ar  5  per  eent.  geiiorai  ll 

!  It  will  be  .seen  from  the  above  that  sn.xRso.  30-year.  6  1-2  per  cent  ;  ,  (TTY  OF  M.\G.\B.4  I' VI.I.S.  mortgage  bonds.  It  is  this  .$7,0b9.909  'I 


I.IABII.inE8 

20.400.0d0.0t 

...  1,143,^06.90 

Noteii  In  rirciilatloB  . . . . 

Deyodito . . . - 

. . .  ZT.1M.237.T4 

...  46:1.894.178.17 

nuts  PaysMe  (Aeceptanees  by  I.ondon  Branch)  ... 
I.«tter«  of  Credit  ontotandlni;  . 

6,t38,«Z7.17 
...  36.6Z1. 828.33 

'  ASSKTS 

8578.843.738.40 

Cash  on  Hand  and  In  Bankxi  . 

Doponit  in  thp  Central  Gold  Ronorvoa  . 

Oovemmont  nnd  Unnlclpnl  Hoenritlea  . 

Railwnr  and  otlioi’  Rondw.  Dobontiiroa  and  Stocka 

Call  leonns  in  Canada  . 

('all  Lnan*4  p|<»p>rhrre  than  In  Canada . . 

...•1M.110..3A.3.84 
7.000.090  00 
...  89.884..361.2S 
. .  I0,733.87.<).41 

...  18.1.73.497. 46 
. .  34.803,798  37 

and  PUcotmt^  . . 

liabilities  of  Cu^tomerfi  ondor  1?ettora  nf  Credit 

per  enntra  . 

Rank  rreinlsow  . 

Real  f'Mtuto  other  than  Bank  Prrmlaos  . 

Mortgage'*  on  Real  FMate  Kold  hr  the  Rank . . 

Deposit  uitli  Dominion  (lovemnient  for  ffectirlt^r 
Note  Clrctilaflon  . 

.  259.llft.904.08 

Ml 

...  ^6.fttl.628.33 

..  13.488.03128 

1.68.3,653.61 
428,034.97 

of 

1,020.000.00 

$548.013.733. 4I» 

6.V1  IIRANCHFS  IN  rANAHA.  NF.WFOITNULAND,  WEST  IN'DIEH, 
I  tgNTRAl..  and  SOItTH  AtnCRICA.  bIm  EOHDON,  NKW  VORH 
Mil  nARrR«.oNA. 

PBrt*  Aaiinarr— TITK  ROTAL  BANK  09  CAHAITA  flTr  ibii) 


120  rear  bonds,  at  9fi.3fi  and  interest,  graphical  position  as  an  Empire,  ;  opinion,  lo  lui  regarded  as  being  in  'y,,  Kefire  (I  IVr  (  .•iil  ItomU 
which  represents  a  cost  basis  of  5.30  ,  o^le  mtich  more  ac-  .  the-speenlative  rathc>r  than  in  the  in- .  ,  ,  *  ’ 

curately  to  estimate  the  reifl  sltna- i  vestment  class.  '  pioiiedsol  this  issm  logelliei 

per  cent.  with  about  $2,Ooo.imio  of  additional 

The  most  important  issue  of  the  ~  ^  ■”  '  muds  will  tie  used  by  Montreal  Tram- 

week.  however,  was  the  sale  bv  the  —————————  ways  A-  Bower  i  ompany  to  letire  $8.- 

Brovinee  Of  New  Brunswick.  Of  $808.-  A  ^  C  ;:r^o;i';.:::;d:re.;;:- d^ a'K^^^ 

000.  4  =4  per  cent..  10  year  bonds,  pay-  IXCCOrCl  Ol  DIUS*  "f  $7,00(*,000  „f  .Montreal  Tramways 

able  both  in  N>w  York  and  Canada,  _ _ *’*'***  .I>oi]>elnal  niort^iaL'u  doi>* 

at  ‘in  42  and  lntprf‘sf  \t  ihi*^  nri"©  ^  onluros  as  well  as  )>v  21,(*0*i  sliari's 

the  new,  nionev  eost  the  urovincel  -YORTH  YORK.  .McLeod,  Young,  Weir  &  Co.. 100.792  ot  eapital  slock  of  .Vlonireal  Tram- 

‘  ’  North  York  lionds.  nnioiinting  in  BsU.  Gouinlock  &  Co.. . 100. i,  wa.vs  Company  Tliis  $7,009,999 

4.82  per  cent.  j  aU  $Jio.514.  wore  sold  to  Wood. !  f'''>s.<=,  Forgie  &  ('o . . . i99.4:'„'>  along  with  $10,6,39,090,  is  being  re- 

Yields  Snmewlint  Lower.  Gundy  A-.  Company  at  104. 2!t.  xiic  i  ■'*‘  *^onagli.  Somers  &(  o . loo  .'.t  tired '-iiid  In  its  jilace  there  are  being 

,  .  .  issue  was  eouiprised  of  five  parcels;  - -  issued  ,30-y(ar  5  per  eent.  genorai 

It  will  be  .seen  from  the  above  that  sh.I.RKO.  30-year.  6  1-2  per  cent  ;  ,  (TTY  OF  M.\G.\R.4  FALLS.  mortgage  bonds.  It  is  this  .$7,0b9.909 

the  prices  of  (  anadian  government,  j  210,  30-year  5  1-2  per  cent.;  $53.- 1  The  City  of  Niagara  I'alls  b;i\e  of  new  bonds  that  is  now  lii'ing  sobi 


;  and  muniripal  lionds  are  being  well  755.  1.‘>-year,  5  1-2  per  cent.;  $19. -j  sold;  — 

maintained  at  higli  levels  and  the  402.  15-year  5  1-2  per  cent.:  $5,250;  $270,954  45 

I  yields  from  such  securities  are  some-  5-year  5  1-2  per  cent.;  $6,957.  15-.vear!  11.643.76 

i  what  lower  than  those  which  have  re-  5  1-2  per  cent.  The  list  of  tenders  i  19,073.18 


MONTREAI. 

260  St.  James  .Street 
Phone  Main  8542 


TORONTO 
Klnft  St.  '\ost 
Phone  FJilin  1224 


CITY  OF  EDMONTON 

ALBERTA,  CANADA 

Notice  is  herii*»:.  given  that  the  fol¬ 
lowing  bonds  numbered  as  below, 
of  the  Series  'T  ' ,  due  October  1,  192!'. 
are  called  for  redemption  as  at 
.April  1.  1925.  and  that  the  said  bonds 
will  bear  no  interest  after  April  1, 
192.'>. 

.«  I  .«  RSr.  SIg.Vi  AinsT  ,$24117 


eenfly  prevailed  The  prices  of  was  as  follows: —  I  8.200.00  5*i';r  "  29 

Dominion  of  I'aiiada  Yictory.  War  Wood.  Gundy  A-  Co . 104.29  | - 

l-oan.  Refunding  and  Renewal  bonds  Gairdner,  Clarke  A-  Co . 104.1:!  $339,871  39 

are  fractionally  higlier.  and  the  same  Dyment.  Anderson  &  Co .  103.90  to  McLeod.  Young,  Weir  &  Coin]>,aii 

thing  applies  to  Brotinee  of  Ontano  a.  E.  Allies  A  Co .  103.83  at  99.23.  At  this  price  the  money  i 

and  (  ity  of  Toronto  per  cent,  h,  R.  Bain  A-  Co . 103.73  costing  the  city  a  5.15  per  rent  basi.'^ 

boiid.s,  whlcii  have  until  lately  heen  -  I'ollow ing  l.s  the  list  of  bids : 

.somewhat  of  a  drag  on  the  market.  TORN  OF  lURRIF.  '  McI,ood,  Young,  AVeir  &  Co-  99.2:', 


:  $19. -i  sold; —  by  a  syndicate  lo  inoviile  funds  foi 

$5,250;  $270,954  45  5  'T-  tx^ds,  10  iiisiai,  .Montreal  ’I'l-amways  A-  Bower  (  <mi 

l5-.vear|  11.643.76  .3  ”  29  ■  panv  retiring  the  6  per  cent  bonds, 

enders  I  19,073.18  "  :i9  "  The  balance  of  the  total  of  $17.6.39.99  ' 

I  8.200.00  5’i';r  "  29  is  lieilig  neeepled  by  boldeis  ol  tbej 

104.29  I— -  perpeliuil  debeiinire  slock  in  vetniti 

104.1;!  $339,871  39  for  tills  on  the  basis  of  8191  idi-  eieli 

103.90  to  McLeod.  Young,  Weir  &  (  (iiniiniiy  $109  aggregaiiiig  iiar  value  ol  ibe 

103.83  at  99.23.  At  this  price  the  money  is  (iebenlnre  slock. 

103.73  costing  the  (  Ity  a  5.1.5  per  B  lii.liiig  Fp  Tram  A  Bower.  ! 


'T/i(’  VNiicr.rigncd  inniouucc  the  formation 
of  th.e  firm  of 

Ernst  Company 

1 20  Broadway,  New  York 

Telephone  Rector  3672 

for  the  transaction  of  a  general  business 
in  Bonds  and  Investment  Securities. 

Specialists  in 

Cuban  and  Canadian  Securities 

Howard  M.  Ernst 
Harry  Simon 
Morton  Wohlgemuth 


boiid.s,  whleii  have  until  lately  heen  -  I'ollow ing  l.s  the  list  of  bids :  '  >'0111  a  i  out  r. 

somewhat  of  a  drag  on  the  market.  TOWN  OF  lURRIF.  '  Mel.ood,  Young,  AVeir  &  Co-  99.2:;  ’Tlie  whole  tiaiisaetbm.  rathei  com- 

There  is  iiion'  interest  being  sliown  issue  of  $118,059  bonds  <if  the  Dynient.  Anderson  A-  Co .  9''. Ill  idiealed  as  11  may  seem,  will  make  it 

ill  these  1*,2  per  cent,  bonds  now  than  Xown  of  Bariie  has  been  sold  to  .M<--  McKenzie  A  Co .  99.93  possible  to  wind  up  Montreal  Tiatii- 

ha.s  been  the  ease  for  several  weeks  ,.  Padmore  A-  '‘oinpanv  at  101.3(12.  MeDonagli,  Somers  A-  Co....  98  9o  ways  A  Bower  Conip:iiiy  and  retire 


ha.s  been  the  ease  for  several  weeks  (  pa,|niore  A-  (  ompany  at  101.302.  MeDonagli.  Somers  A-  Co. 
bael-..  The  Pro\Inpc  of  Ontario  a  1  j|.j_  pi-y,  .Mills,  Spenc<' A- Co- •  - . 

,per  eenc  bonds  are  now  obtainable  s.l-l.noo  20-vear  5  per  eent.;  Mimieipal  Bankers . . 

!on  a  4.8a  per  rent,  basis.  Ontario  mrt.noo.  10-yeai  5  1-2  per  cent,;  $22.-  U.  R  Bain  A  «‘o . . 


41*  percent,  bonds  are  being  offered  .  s:;2  o.Vi.  Guirdner,  <  laike  A  Co.... 

“I-  r  ’  ft  a  '-''V'l  )5-vear.'  5  1-2  per  cent.  At  the  price  Murray  A  «  o . 

ot  Toronto  4  *  per  ecni.  bonds  yield  ;  oouitiloek  A  Co . 


4.80  pci  cent.  j  cent.  The  Ibst  of  lenders  included ,  A.  E.  Ames  A  Co. 

({iitilttH’  Issue  at  -l.dij  p.c.  VIebl.  the  following.  iCoebran.  Hay  A  Co . 

,  ,,  ,  ,,  ,  Met  00.  I’admore  A- Co . 101.302  Wood,  Gundy  A  <  0 . 

Ine  1  io\inee  ol  Quebec  4/2  Pt-'’ |  i,ynient.  Ander.son  A  t'o . 101.137  .Maeoeill.  Craham  A  Co  .. 

■eent..  maturing  .Maicb  ^nd.  l.tS'.weie  coobrou.  Ha\  A  Co . 101.11  ilioiiiinion  rtevelopimuit  Co., 

oftered  in  Hie  New  \  ork  inai  ket  at  A  Co . 101.04  <  .  H.  Burgess  A  Co . 

9.., a  and  interest  and  weie  weii  le-  ^  . 101.00  Harris.  .MaeKeen  A  Co..... 

ceived.  At  lb.  i^sne  price,  Ihe  ^  Sjience . 100.9:14  Goss,  Forgie  A  Co . 

iiond.s  yielded  about  l.ba  per  cent.  ,  _ _ 

1  ill.  I  roviiK..  o!  All'i  rta  a  per  cent.  ' 
bonds  are  ol.tainable  on  a  4.90  per 

cent  basis.  Bonds  of  the  larger  On- ElxCCUtive  Dominion 
lailo  eii;/:  '.'ill  vieid  almosl,  but  not 

(iniie.  .5  per  cent.  The  smaller  cities  Mortgage  &  Investments 

rpn.?CSi  Association,  1925-1926 

sliglitly  over  lliis  figure.  Ontario - ■■  . 

tow  ns  and  lownsbips  arc  selling  to  j  Honorary  presidents,  Iliinie  Cronyii 
yield  from  5.10  per  cent,  lo  5/8  per  j,y  Saunders.  Bresident,  C.  S 


Executive  Dominion 
Mortgage*  Investments 


Honorary  presidents,  Iliinie  Cronyn 


French  Drawings 


4  KEDIT  national 
issiip  i>r  iirto 

r-99  francs  i.onds  , 
lira  win*  of  Kcl,.  ‘Jn.i.  IS2i 


•  8.89  ils  $8,909,009  lionds  at  $101.  Ini 

.8  8!'  w  bieli  e.ise  Hi.'  21.099  shares  of  M.mt-I 
.8819  real  Tramways  (  (impiiiiy  will  pass 
iS  S.i  .lir.'clly  into  Hi.'  e.iiitroi  of  i’nlledl 
18.7!)  Se<iirities.  i 

(iiiiiraiileed  Ity  Coiiiriiel. 

•8  75 

Ibe  new  issue  of  $7,990,99#i  l.irnis 
i80t  I'”*  00  aiiHiorized  Issue  of  .$10.),- 

>8  6”  9))0.00)'  and  is  f-nbjeet  .inly  l..  a  pi  es- 

Vn  ''Ol  bon.i  issue  of  slightly  ovei-  .821.- 
'  i'"'  00(1,909  now  oiitstanding  out  of  a  lot.'il  i 

l’",  el.is.'.l  at  .$23.. 190,. .99  of  Hrsl  moHgagei 
18 -'o  bon.is.  'Tb.'  interest  on  tb.'  general 
_  )T)orlga,ee  issue  is  praetleally  guar- 1 
anteed  by  Hie  l.ing  l.  rni  eonira.  i  j 

Iwbieb  Montreal  Trantways  <  oitipinyj 
bul.ls  wjtb  tbe  <ity  tlir.iiigb  an  /\et  of' 
Ibe  Bi.nineial  Legislature,  il  is  b. - 
lieved  that  Hies.'  gen.'i  al  moi  Ig.i.m 
bon.is  will  prove  more  aitiaelh.'  i.i 
till'  investing  piildie  as  being  term- 
inaling  securities.  Iliaii  Hie  perpetual 


No.  C.70.).r)46  is  rod$*f*mHblo  h\’  I  million  franrw.  i  •  *  *  i  *  •*,  i  •  i  n 

No  is  rpdotniahlc  t.y  2<.‘(»,000  frano$*.  Hrb(>ntnr«>  stork  with  which  til 


No.  .'>.4ir>,H!IK 
No.  2.4r)1.2:U 

‘''"The  intcr-deaier  market  is  fairly  n"  WOT  "  "  ''  "'u'l^'inieresHng.  to  not,,  that  tb. 

sironu  I  t  Muuewhal  nat  ron  oil  ac-  '  vice-president.  M.  Bas-  4...3i..s,98.  '9.047,981  5  pp,-  ,.pnt  perpetual  .b  lmiitiire  .>ioek 

e.l  and  at  prices  that  are  msually  sat-  ^  3  (.  3  Woods.  I  i-iCEWi  to  3to  2.401,201  :ioo  :;.io8.&)i  to  7^  , cw  ‘  Iil.  n,.f  r  ,  . 


public  on  ibis  si.Ie  of  tbe  ocean  is 
not  very  fanilll:ir. 

Il  is  inter.'sHng  i.i  note  that  fb. 


isfaclory  to  tbe  seller.  On  the  whole 
it  ran  bo  said  Hmt  the  market  shows 
every  evidence  of  strength  and  no 
evidence  of  weakness  to-day. 


nil,  reuring  pres„,e.ii./i.o...-e,ue..|  . .  an-  r,...,  m.c,.-  afollll.l  91  eat.i.'S  with  it 

Instiranee  eompaiiie.sn  >  .  (  .  •'•‘T-  |  -j-h,.'  following  bonUs  »>#■  rclwmaf.le  b>  .'jOO  afioiif  $2  of  aeoriie.i  intei.'st  ami  $1 

isoii,  Chas,  Ruby,  J  !• .  Weston.  A.  eaoh.  i,o„„«  s„  j,,  realitv  it  Is 

Wood  (4  B  Woods  '  i.iss.zoi  to  300  2.401,201 10  :ioo  :;.io8.6.)i  to  700  .  I,'  ,  ' 

,  o  I  3,.3M, 701  io80()8,336.i0i  tn200  i.ii3i.'jni  to40u  •selling  aroim.l  88  w  nil  a  yi.;ld  of  .5  68 

Loan  companies  and  sa' mgs  hanks  ,  ,  291,901  to  i.99  i,2'j2.ooo  •  pe,-  cent 

- -M  /\vl?.’worth.  Jos.  Campbell.  J.  A  I  .s, 047.901  t.>  99n  5,048.000  ■.,4tfi.8ot  to  9(8) 

H'.vidsnn  W  F  I  one  T  T  Smvth  ,  6.74fi,fl0l  .0  70'J  5,8.37.901  to  999  ,-..«:j8.00.)  |  -  ■ 

uaviusoii.  I..  i-oug  1.  '  •  "J'-"'  I  s. 3,37,201  to  3(8)  6,.372. 901  to  999  .,,373,000  I  C' RriWHSifT  M  A  RK  FT  FDR 

Trust  companies.  -  J.  (.  Brecken- 1  6,705,501  to  60.)  7,811.201  (<i  .'too  1  iixAa  ivi^ixrvL.  i  rv/»rv 


I  ridge,  R.  i’  Jellett.  K.  B.  Stockdale, 
I  W.  G.  Wat.son,  C.  E.  Weeks. 


Industrial  Bond  Sales  | _ 


CKEUIT  .\ATI08AI, 
IsKur  of  Jan. 

51X1  francs  Bond>4. 


SALMON  IN  ENGLAND. 


Bonds  w'ill  be  redeemed  at  any  of 
Hie  places  of  payment  mentioned 
therein. 

D.-\TED  at  EDMONTON,  this  2n(I 
day  of  rehruaiy.  1925. 

F.  BARNHOUSE. 

City  Treasurer. 

AVr  own  anil  offer 

.SIS.  000 

(  ITY  OF  HI  LL,  (JI  E. 

.V^  Coupon  Bon(I'8 

line  lot  Xovrml>cr,  10.33. 

Principal  and  .lomi-anniial  intoro.ct 
payablo  Qiiohoe.  Montreal  and  Il'jll. 

Prirr:  ftR.flR  anil  inirrrat 
to  yield  S.KF'o. 

MACKAY  &  MACKAY 

306-7-8  C.P.R.  Building 
TORONTO,  Ont. 


Feb.  26  — $Ui(i  i  an.  Bread.  lOSM; 
;>2,!)16  I  algary  I'ower.  87;  $500  Can. 
Cons.  Rubber.  9;  $7,790  .Mont.  Tram, 
delis.  9(1;  $5.('99  Quebec  Rly,  90;  $2.-  ' 
990  Steel  of  Canada.  lOiVi',  $19,000  | 
Wayaganiack.  86*,<8-87'4.  . 

Feb.  27-  $13,1100  Can.  Cons.  Rub-; 
ber.  99-98'/;.:  $2,500  .Mont  Tram.' 

debs.  90;  $5,00"  Sherw In-WllilamB,  i 


98;  $6.29(1  Mont.  Tram.  debs.  90;  $1.-;-  ,“^ 
UUO  Ogilvic  •  C."  105;  $500  Wayaga- ' 
mack.  87.  ;  p, 

■March  2—  $1,000  Can.  Cement.' 
102*2;  $3.70"  .Mont.  Tram,  debs,  90;  ! , 
$l.oo0  Beruiians.  OS’i;  $2,0U0  Quebec  ;  aros 
Rly,  9":  $1,0('0  Steel  of  I'anada.ltH'.-i ;  'Op.  c 
$l.o00  Wayagamack.  87*4.  i 

■Mareli  3— $1,000  f  an  Bread.  108*4:  l  int. 
$100  Can.  (  ons.  Rubber.  98;  $2,000  *® 


Public  Utilities 
Earnings  Reports 

sm  TIIKRX  1  A.NADA  POWER 


«'■,  .5(X)  francs  Bniiri-,.  I  Tbei'c  are  iniliealioiis  of  a  verv 

I  .Vos.  729.109,  1,720.19..,  2.72'.).lor,  2.720, PHI  f..,-  fm-  frozen  saliii.m  in 

3.720,10...  4,720,100  arc  rr-fl<-<-nial>lp  by  109.090  0(111.1119  I()l  I  rozt  n  S.I  1111  011  111 


■ancs.  Hie  .North  of  England  Ibis  coming 

Ni.s  270,100,  1,270.109.  2.279,109,  .'1.270,100  s(.;i.snn,  ,'ind  if  Canadian  shipper.' can 
,270,100,  5.270.100  an  redt-.-maO  c  by  .'>0,000  ,  , 

‘  ’  meet  American  eonipetilioii,  imme 

Tfu.  12  following  numb.Ts  are  ’■.sle.-mabl.*  by  g()()d  business  sllOllld  result,  acco''.!- 
me  ,  u,„  ,  r..,,  i..oy  nnn  ..a,  'IK  »  ''  I""  '  '1"^  assistant  Can- 


Growi  earn 

*1I>0,2.V) 

$92,749 

$7,500 

Oper.  Exp 

4fi.)35 

38.121 

H.OU 

Net  earn 

54,114 

54,627 

.513 

i  moa.  v‘nd. 

■Ian.  .31. 

Groet  earn 

$381,587 

$380,082 

$31,481 

Oper.  exp  .  , 

178.104 

1 53.843 

24.460 

Ner  •$'‘11 

203.18:1 

196,438 

7,024 

*  Decretae 

ni  I.l  TH  hi  PKHIOK  TR,\«  TlUA. 

IM'1 

1923 

Jnc. 

r.ARt  Quar. 
GroHS  .  f 

4‘M..7.S2  t 

483.01  R 

$  28,585 

Op.  exp. .  . 

3Mi,.45:! 

.IRo.iie! 

15.895 

Net  rev. 
Ini.  and 

$9.f).03n 

$82,380 

$12,870 

lax  .  . 

76, .536 

81.0.33 

•1.3.4  97 

Net  me. 

$-j4.  ir*3 

a?1.672 

$28,167 

frarK**^. 

Th»»  12  followin;?  numbers  arf*  '(Nlremabfe  by 
,  lO.ObU  franc**; 

HO.lOO  740,100  l.OOO.lOO  1 .7'*(>.  100  2.060. 100 
.  2.740,100  :(,m;o,lU0  LJ,740.i(K)  4.(m;*».HXI  4,740, lOO 
j  0, 060, 100  710.100.  ! 

The  48  follovkini;  numbf-rs  a'-(  cdeBmable  by 
6,0(»0  franco;  j 

;  fjO.lfto  80,100  12t.,lU0  170,100  410,100 

640,100  660.100  <i70,(K»0  l.O.Vi.lOO  1,080,100 
1  1.120.JOO  1,170,1(MI  1,110,100  1,640.100  1,66^».100  * 


.100  2.060.100  ;  '  *  •  .  .  , 

.hxi  4,740,100  fuihin  tr;i(io  conunissioiKM*  at  Idve’- 

!  p(Kj]. 

Pdermabl..  by  ^ 

.100  410,100  As  a  partial  indication  of  the 
i  8* owing  inark(  (  for  this  romniodity. 

100  2  170  100 }  of  ti)(^  Iar,!4<.si  fi.sh  (Jcalcrs  in 


2.410.100  2,640,100  2,660.100  2. f<70.l00  3,050.100  i  Livoriiool  Statod  Ih.Ml  th(*v  hiin(jl(Ml 
.3.080.1(K)  3.120.100  3,170,100  n.U-'.lOO  3.640.100'  m.'M  Qr.inP  604  7K1  iiniinii-  nf 

3.660.100  3,070, 4. 050,H>0  4, OHO. 100  4, 12^>, 10(1  SOin(  61. (M  JHHirMJ  >  or 

1.170.100  4,410,100  4,640,100  4. 6(»'), 100  4.970,100  !  frozen  saliiion  in  oxcfMSs  of  tin  ir 

5.060.100  5.080,100  6.120, i0(>  .1.170,100  5,410,100  ^jjj'Dovor  which  WHS  a  record  vear 

6.640.100  5.660.I(K)  5,970.100  .  c . 

Kach  bond  which  endn  by  one  "f  the  following  ’  itsolf.  Snj>l>)ies  flOin  llitefl 
numbers  is  rcdcomahic  by  i,(KK»  franco;  States  shippers  have  eoininenood  lo 


Town  of  Kenora,  Ont. 
TENDERS  FOR  DEBENTURES 

Sealed  'Tenders  addressed  to  the  undersigned  and  marked 
"Tenders  for  Debentures”  will  be  roeelved  up  to  noon  Monday, 
March  Oth.  for  the  purchase  of  the  following  debenfnre  Issues  of  tlie, 
Town  of  Kenora;- 

Bylaw'  No.  864  -$32,000.00-  5*/^ 'Tr.  30  year.  Sinking  FAind 
Biibllc  School  Debentures,  dated 
October  1st,  1924,  due  October  1st, 
1954. 

Bylaw  No.  872—.$  5.00fi.o(l— ,30  year.  Sinking  Fund 
Btibllc  School  Debentures,  dated 
Decettibcr  Ist,  1924,  due  December 
1st.  1964. 

The  .Mimiclpulity  ri'sei  ves  the  right  to  reject  any  or  all  tenders. 

I■'llll  purtifolai’o  will  be  supplied  tiiion  appllealloti 

r.  .1.  IIOOBLR, 

Treasurer. 


EV  RY  CANADIAN  FINANCIAL  INSTITUTION 
SHOULD  BE  A  SUBSCRIBER  TO  THE  DAILI 
FINANCIAL  BULLETIN  SERVICE  OF  THE 

Financial  News  Bureau 

nf  Caiiuda.  l.iiniled 
Operating  in  conjunciinn  wtlli 

The  Financial  Times 

*  una<lu‘.<.  Leuiliiig  I'iiianeiiil  Newspaper 


The  Only  Canadian  Financial  Service  Operating  in  Both 
Montreal  and  Toronto 

EXCLUSIVE  NEWS  ON  CANADIAN 
TRADE,  INDUSTRY  AND  nNANCE 

Financial  News  Bureau  of  Canada 


9, 100  4.  >28  ,iJi  I  forward  In  fiiiaiillty  for  this 

^  ^  season.  Hie  Imporfer  referred  to 

liiiliifh  Superior  rructieii  Conipany  above  liaving  ju.-d  reeenily  landi  d 
Gross  earnings  of  Hie  ( ompany  for  170,000  tiounds  for  tbe  .\orih  of 
the  last  (tuarter  of  1921,  -it  $491,582,  I'.'ngland  trade.  In  addition,  aii- 
show  an  increase  of  $38,565  over  proxlniately  I2o,o00  pounds  of  sal- 


debts.  !'0;  $1,200  Queber  Rly,  90*4;  - 
$1,200  Steel  of  Tanada.  104*2;  .$4,500  17  moTitb«. 

I  Wayagamack.  87*4 .  .  Grnns.  .*i.8i'4,7fil  $1,933.3.'17 

■March  1 — $2,000  ('an-  Steam  debs.  Op.  exp.  .  I.488.n6£  1.509- 

79;  $10,000  Dorn.  Iron,  92*4;  $41,700  i 
Mont.  Tram.  debs.  91*4-91*/8;  $7,100  ^int.  and 
Quebec  Rl.v.  91;  $5,000  Rio  de  .Tan-;  tax..  ,  _78^.h9s  ^30^ 
eiro.  86*.4;’sL000  Steel  of  Canada.  .  .  “flVlN  $i23 

104V2;  $2,200  Wayagamack.  87*4.  I - 


eber  Rly,  90*4;:  .  of  $396,552,  net  revenues  amounted  to  •  .Seaxniinl  lieimiiMl. 

ia.  104*4:  -'4,500  12  moTitb«  $95,0.30,  a  gain  of  $12,670.  Deduc-  There  are  two  lype.s  of  Baeitic 

Gmes.  .*i.M4,7fil  $1,933,337  •$iiE.'i7fi  tion  of  interest  and  laxe.  left  net  in-  coast  salmon  coming  here,  namely, 

an-  Steam  debs.  Hp.  exp.  .  litsfiints  l!500,?S7  •  14.929  come  of  $24,493  as  comi):.rcd  with  a  sleelheads  and  silvers,  Hie  forniei 

in  !'2*4'  $41  700iv-  .  ~  i  defieR  of  .$1,672  for  the  .same  quarter  being  in  best  demand.  .Ymerieaii 


->.)4.j1!1  S10...C46 1  previous  year.  For  the  12  shippers  iiave  heeii  quoting  st(i  !-  Itir 

309. 23S  •  22.540  months  Of  1924,  gross  revenue  of  $1,- '  heads  on  the  basis  of  2"  cents  per  ,•  •  ‘ 

.'•iTTrs  tlTTiTf  ®  '^^8,576  I  pound  c.i.f.  Liverpool,  and  dressed  ^ 

‘  '  ....  '  fi-oij]  the  gross  for  1923:  net  revenue  silvers  are  estimated  at  Iroiii  Ll 


Miiiilre.Tl  Ollicc! 

H(i  .Noti;e  Dame  Si.  IVei-l 
Ili.Kiet  Alnln  4220-1'»".l 


Open  season  from  Hie  beginning  of! 
I'eoriiary  to  Hie  end  of  August.  Ba- 
I'ilic  salmon  having  a  fair  field  till  | 
-Iiine,  when  the  AHnntir  product 
I  ijtiiiueiices  lo  arrive.  A  considerable 
quantity  is  disposed  of  during  the: 
'immer  moiiHis  at  the  many  seaside 
resorts,  where  it  i.s  Invariably  served 
as  a  cold  disli.  and  this  ronsiimciv 
habit  has  an  iinpnriant  bearing  on  ' 
the  fact  that  Hie  demand  falls  off, 
during  Hie  autumn  and  winter  sey-. 


Torotilo  Ofliee: 

<>  Jordan  Street 
Bilone:  \<lfTl.'»i4lr  6495»6 


Worthington  Savage 

&  Co. 

(iovernment.  Municipal 

a  ml 

(  orporation  Securities 

.^dd.  ;!«6* 

6  Jordan  St.  TORONTO 


FOR  SALE 


Counir.v  Bropei  ty  fur  sale.  Forty 
miles  from  Montreal.  good  train 
service  and  guoci  inutor  ruiid.  Fine 
house  Slone  and  cement  construc¬ 
tion  ouiitalning  17  rooms,  2  bath¬ 
rooms.  l.itest  jilumbing.  furnace 
beateil,  hard  \vo./d  floors  thriuigl'- 
out.  sui1.xhlc-  for  all  year  occu¬ 
pancy. 

l.and  consi.sts  of  75  acres,  good 
barn  and  out  building.s.  about  3 
acre.s  tastefully  laid  out  in  lawns 
and  flower  bed?  also  tennis  lawn 
and  kitchen  garden.  This  property 
can  be  bought  cheap.  Apply  Box 
13  Kinancial  Times.  .Montreal. 


We  recommend  the 

First  Mortgage  Bonds 
of 

DYDRO-ELECTRIC 

COMPANIES 

Browne,  Urquhart  &  Co. 


I .  '  I  from  the  gross  for  1923:  net  revenue  tui'ero  are  esiirnaied  ai  ironi  i  i 

!  •—DecreaBe.  Of  $328,703  showed  a  decrease  of :  cents  to  15  cents  per  pound 

8— Deficit.  |$103,646;  while  net  inemne  after  in- i  The  deniand  for  frozen  fisli  in  this 

i  upon  a  six-ceni  fare  For  better  |  ,prest  and  taxes  was  $81,106  less  atihiarltct  l-s,  in  the  main,  strictly  .sea- 
compariaun  gross  for  1923  ha.s  *’"'**’  ‘  jao  "04  !  eonal.  being  confined  to  Hie  English 

adjusted  lo  the  same  basis  et_,uus. 


Dominion  Government  Bonds  -  Weekly  Range 

-  ^'eek  ending  Mar.  4 - -  1924 


We  recommend 


Do.  1$ 

Do.  IJ 

Do.  IS 

Renewals  1927 . 
Do.  1982 


Open. 

Hi 

gh 

Low' 

Close 

Hi 

gli 

Low 

100 

.90 

100 

90 

100 

90 

100 

90 

101 

.85 

mo 

70 

102 

25 

102 

56 

102 

25 

102 

55 

102 

55 

100 

10 

104 

10 

104 

25 

104 

10 

104 

25 

104 

25 

102 

05 

102 

.76 

102 

96 

102 

70 

102 

70 

103 

50 

102 

10 

106 

66 

106 

70 

106 

55 

106 

70 

106 

75 

104 

25 

104. 

40 

104 

50 

104.. 

.30 

104 

.35 

104 

.90 

103, 

.30 

108 

80 

109 

00 

108 

85 

108 

86 

109 

00 

108. 

30 

102 

05 

102 

05 

101 

95 

101 

95 

102 

10 

101 

k5 

108 

76 

103 

76 

103 

76 

103 

75 

104 

00 

103 

15 

102, 

,25 

102 

26 

102 

10 

102 

20 

102 

75 

99 

55 

Northern  Ontario  Building  Limited 

TORONTO 

6/4/.  BONDS 

Due  IS-tS 

Price  98}/2  and  interest  to  yield  6.65% 

K.  A.  DALY  &  Co. 


TW'vntn  8t»ck  Erchangd 


BAIfK  or  TORONTO  BLDO. 

TORONTO 


M  CONCilESS  SnOB 

BOSTON 


THE  FINANCIAL  TIMES.  MONTREAL.  MARCH  g.  1925 


LAURENTIOEPOW.  'stock  Market  Up  $59,000,000 1 
EARNED  7.23  P.C.  With  Declines  of  $32,000,000 
ON  STOCK  1924^  Net  Gain  in  Year, $27, 000, 000 


Increased  From  6.54  p.c.  in  1923  !  A  of  the  movements  of  the  securities  listed  on  the  Montreal  Stock 

_ j  _ 1000  R/f _ -  !  Kxchanae  for  the  nast  year  shows  an  aKKrecate  of  729  points  of  an 


and  6.33  p.c.  in  1322 _ Means!  ^'^change  for  the  past  year  shows  an  aggregate  of  729  points  of  an 

2.23  p.c.  Over  Dividend  Re-  registered  by  the  stocks  that  went  up  during  the  year,  as  compared 

'  T  1  p  with  414  points  decline  by  those  that  closed  the  year  at  a  lower  level  than 

^irements  increaMa  rower:  (jje  opening.  The  number  of  stocks  that  showed  advances  was  71.  and 
Distribution  to  Ternpor^'y  those  that  showed  declines  40,  with  an  average  advance  of  10  J-4  points. 
Market  Big  Factor  Which  and  an  average  decline  among  the  smaller  number  orstocks  of  11  1-4. 
Takes  Up  Surplus.  '  I’iguring  out  this  advance  or  decline  in  terms  of  values  of  the  stocks 

_  '  concerned,  it  l.s  seen  that  the  total  amount  of  advances  was  well  over  $59,- 

,  ,  :  OOO.OOO,  while  the  declines  amounted  to  slightly  over  $32,000,000.  This  left 

Another  progressive  year  was  re-  $27,421,000. 

ported  by  the  Laurentldc  Power  i'o.n- (  'j’|,e  largest  gain  in  the  list  in  points  was  registered  by  Illinois  Trac- 

par.y.  I.imited.  The  annual  report  tioii.  up  43  points,  giving  a  total  advance  in  value  of  $5,302,000,  but  Montreal 

submitted  to  ihc  shareholders  at  the  |  P(»wer,  which  passed  180  dnrin.g  the  latter  part  of  the  year,  but  ended  at 

•iiiTiii  ii  iiiof'diiiv  1-,  rr>  wi.nk  rnv-  ^  o*-  “  relatively  small  advance  of  12  1-2  points  showed  an  Increase 

.in.iuai  meenn.g  i.ye  inns  co^  $8,079,000.  One  otl.er  stock  also,  strangely 

ciin,g  the  >eai  ended  iJecemher  31st,  utility,  Delroit  United,  showed  a  decline  of  45  1-2  points 

1921.  shows  that  Ihc  eomiiany  was  |  I  jjgcrease  in  valuation  of  $6,995,000.  These  were  the  outstanding 

able  U)  increase  its  gross  and  its  net  j  sei  iirilies  in  point  of  view  of  value  of  appreciation  or  depreciation  recorded 
earnings.  After  all  i)ropcr  charges  i  during  the  year. 

have  been  taken  into  considcraiion  '  Uclow  is  given  a  list  of  the  various  securities  with  the  “open”  and 
,  ,  ,,  ,  j  “close”  and  record  of  points  up  or  down,  and  the  corrc.sponding  increase 

net  carnmgs,  before  the  usual  >0- ■ 

serve  charges,  were  cguivalent  to  I 

7.23  per  cent,  earned  on  the  $19.- i  Open.  Close  Down  Up  Value  j 

5u9,i.00  of  outslanding  eapiial  slock.  I -Ahitiin .  63  61 ''2  1 U2  .$375,000 1 

This  eompaies  witti  6. .54  per  rent,  in  :  Do.,  pref .  101  9S-!*4  “)i  ■  22,500 1 

l‘i23  and  6, 39  iior  cent,  in  1922.  In  (Asbestos .  26  .35  9  270,000; 

M  ilic'  net  earnings  were  2.23  perl  Do.,  pref .  5S  Uj  73(2  15  600,000  j 


annual  meetin.g  Imre  this  week,  cov- 
crin,g  the  year  ended  Decemlier  31st, 


BETTER  SHOWING  [Substantial  Increase  Shown 
AMES-HOLDEN  TIRE !  in  Revenue  Car  Loadings 

'  — ^ -  I  ReflecU  Larger  Handlings  of  Commodities  and  Industrial  Products 

Despite  a  year  of  keen  competition*  '  —Coal  Loadings  a  Factor, 

in  addition  to  a  general  trade  de-  |  — - 

presslon  during  the  ma.ior  portion  of  ;  far  loading  in  Canada  during  the  week  ended  February  21st  aggra- 
the  period,  the  financial  .statement  of  i  gated  56,170  cars  which  was  an  increase  over  the  previo\is  week  of  2.334 
Ames-Holden  Tire  Company.  Limited,  j  cars  and  over  the  corresponding  week  in  1924  of  9,072  cars.  There  wt  s 
for  the  fiscal  year  ended  Decembev  9  severe  snowstorm  in  the  eastern  division  on  Feliruary  2o  and  21.  1921. 
31.  1924,  sliowed  a  marked  improve- j  which  tied  up  traffic  to  a  considerable  extent  for  several  days:  also  coal 
menl  over  that  for  the  previous  year  loading  was  affected  by  shut  downs  in  the  .Nova  Scotia  mines.  In  tlie 
both  in  il'.e  income  account  and  in  western  division  grain  loading  was  lighter  than  last  year  by  387  cars  hut 
the  Iialance  sheet.  ,  tnerchandise  showed  a  gain  of  565  cars  and  mi.scellaneous  freight,  a  gain 

Surplus  For  Vear.  . 

Profits  for  the  year  amounted  to  i  of  Keveiiue  I'reiglit  Loaded  on  raiiadiuti  Railways, 

,$180,926  as  compared  with  $103,102 1  Kastern  Canada.  Western  (.'anada. 

for  1923,  and.  after  a  substantial  dc-  '  For  the  week  ended 

ductlon  of  $8,000  for  depreciation,  Feb.  21  Feb.  14  Feb.  23  Feb.  21  Feb. 14  Feb.  23 

bond  interest  of  $17,500.  and  iiicame  j  Commodities,  1925  .192-5  1924  1925  1925  1924 


.MAM  EL  J.  JOHNSON. 

Laidla'w  ii  Company  announce  ths 


a  deficit  for  1923  of  $39,464.  The 
profit  and  los.s  de‘'irit  now  stands  at 
$11,453. 

Iin,pr<Med  Rataiice  iiheet. 

In  the  balance  sheet,  current  a.s- 
sets  of  $495,305  aiij  current  liabili- 


Uclow  Is  given  ti  list  of  the  various  securities  with  the  “open”  and!  I>aldla'w  A.  Company  .announce,  the  sets  of  $49a  305  anj  current  “^1,11.- 1  -  • 

“close”  ami  record  of  points  up  or  down,  and  the  corrc.sponding  increase  . 

decrease  m  market  valuation.  j  brother  of  Richard  Johnson,  member  I  $258,907  at  the  end  of  the  pravious 


.Uhitiiii . 

Do.,  pref. . 
A.sbestos .  .  .  . 
Do.,  pref . 


Open.  Close  Down  Up 


in  f'xecKs  of  the  annual  dividend  !  Atlantic  Sugar. 


requirement. 

<lro>s  R(‘4eiiue  tdiins. 

Kevenuo  from  pov.ei-  .sales  amonnt- 


Do.,  pref .  .  .  , 
Bell  Teleplione 
B.  ('.  Fishing  . 
Brazilian  ... 


63 

61,4  ly-i 

101 

98*4  -4.1 

26 

35 

58  Uj 

73,4  . 

18*4 

14  4  4  4 

39  H 

42  4  .  . 

Value  I  of  the  .Montreal  firm  of  Greenshields  year.  Cash  is  up  at  $67, 185  from 
$375,000 1  &  Company.  His  whole  busine.ss  .$5,333,  accounts  receivable  down  at 
22,500  i  career  has  been  with  the  firm  of  $50,586  from  $75,552,  and  inventories 
270,000  ;  Laidlaw  &  Company.  He  started  are  at  $377,233  as  again.st  $358,118. 
600,000 1  with  them  as  messenger  and  gradu-  On  the  other  liand,  bank  loans  of 


On  the  other 


as  again.st  $358,118. 
liand,  bank  loans  of 


ed  to  $1,I78.U'.:7  ami  including  otlirr  '  Steel. 


income  total  revenue  was  brought  up  Do.,  1st 
to  .1 !  !i7  ':2-'.  ’1:  192:’.  and  $1 .3  19.03')  in  :  Do.,  2nd.  . 
1922.  Oi>erating  exp''n.';es  and  other  Brampton 
cliarges  weic  reduced  .$5,900  to  .$242,-  ;  Car  &  Found 
6S5  while  bond  intcresi  war.  sonic- |  Do.,  pref. 
what,  lower  at  S!TS,371.  '  Cement  ...  . 

Deduction  of  these  items  left  net'  Do.,  pref  . 


Do.,  pref . 
Cement  .  .  . 
Do.,  pref 


income  for  the  year  apiilieahle  to  llie  C.  ('.  Cottoms  ‘•.•V’.. 


common  Mod;  at  $75«,:mi3  eomparin.g 


Do.,  pref . .  SI 


w'tti  iSMC.on  i  ilic  previous  year  and  j  Converters  .  S2 

rvllii  $670  801;  ill  i;i22  Dividends  at  '  C’ottons  .  110 

the  r.alc  (if  5  tier  cent,  absorbed  the  !  ,  Do.,  pref  .  SO 


220,000  ally  climbed  the  ladder  until  in  re-  $19,000  'which  appeared  on  the  pre- 

36,110  '  cent  years  he  has  served  as  treasurer  vlous  balance  sheet,  have  been  wiped 

4,405,445  I  for  the  firm  and  now  becomes  a  re-  out.  accounts  pa.vahle  arc  down  at 

214,590  j  guiar  partner.  $98..576  from  $161,997,  wliile  tliere  is 

^“’‘>71 ’866  i  Uaidlaw  &  Company  have  for  many  f"  f 
2.33'l’906i  years  had  a  .Montreal  connection,  and  " 

3,598,496 !  are  represented  in  the  local  field  by  —  1 

1,155,000  I  Allister  Mitchell.  Change  of  (  oiilrol. 

771,1261 _  The  pre.sldent.  A.  .1.  Nesbitt,  in  his 

93,750  j  ,  J  .  remarks  to  flic  shareholders,  slates 

675,000  ®"  **  contingency  jn  eonnection  m  IiIj  the  chsiige  of  con- 

367,500  j '•««erve  of  $15,000  there  Is  carried  ^rol  In  the  company: 

16,000  I  over  a_ balance  of  $22,036.66  as  at  Jan.  the  close  of  the  fiscal  year, 

810,000 1  B  I9_o.  have  already  been  advised. 


usu.'l  $525,900.  Icavim 


of  Forgings 


.«233.9.i:!  Mild  briiig'iig  total  siirplu.s  u> 
$211,378.  F'om  tliir.  Ilo  rc  was  de- 
duciildc  rcsci'vf'  charges  of  $89,319 
for  sinking  runil.  $65,999  income  tax 
and  969.909  contingeni  fund.  Tlie.sc 
deductions  Itfi  a  profit  and  loss 
carry  forw  ird  of  839,038. 

I  inaiiciiillv  Stronger. 


Financially  the  company  lias  made  Can.  Woollens. 


Do.,  pref .  44)6 

(’an.  (ien.  Klee.,  pref .  54 

Can.  Ind.  ,4100501  .  .  28 Jg 

Can.  Iron  Found .  H 

Do.,  pref  .  .  .  28 

('an.  Loco  .  t>6 

Do.,  pref .  85 

Can.  Steamships  .  12 

Do.,  jiref  .  42)6 


17,635  The  company  began  bu.slness  The  B.  F.  Goodrich  Company 
54,310 1  operations  in  the  early  fall  of  1923.  acquired  control  of  your  coi 
36,615.  so  thi.s  is  their  first  complete  yearly  through  the  pinTha.«6  of  suf 
14,400  statement.  The  net  earnings  for  the  shares  to  give  them  control 
148,800  '  year  just  ended  were  eaulvalent  to  13  coinnmn  stork  all  ahareholde 


progress  during  the  year.  This  is  in-  Do.,  jiref . 

dicatod  in  tlio  lialaticc  sheet.  At  the  C’arriage  Factories 
end  of  1923  ciirrMiit  liabilities  exceed-  Do.,  jiref 
ed  current  assets  by  $219,932  hut  in  Coins.  Smelting 
1!>24  tile  excess  was  cut  down  to  Cub.  Can.  Sugar. 

$207,084.  Total  assets  increased  dm-  Do.,  pref . 

iiig  llie  jeai  liy  .something  less  than  Detroit  United.  . 
,8209,009  and  are  carled  at  $29. 9, 5^  pom.  Ilridge  .. 

565.  Dropertv  aecourit  luis  grown  Dom.  Caniiers .  .  . 
from  ,$19,991,134  to  $20,699,274.  ' 

Sinking  fund  investment  is  brought  Dom.  coal,  pref. 
no  to  $558,188  while  easli  is  Increased  '  Dom.  Gla.ss 
from  $196,430  to  $198,595.  Cash  is  ;  ''"•>  I”''?’  •. 

Increased  since  1922  liy  over  $12,009.  '  Doni.  Iron,  pref . 
Kecelvahle.s  liave  increased  from  D^in.  pref . 

$1 15.600  to  $126,295.  !  ^  •  •  •  • 

Increase  in  Kesertes,  ,  Frontenac. 

On  the  other  side  of  the  account  '  Do.,  pref . 


Do.,  Jiref .  ^0 

irriage  Factories .  2  ’  i 


_2||.7f'9 1  por  cent,  on  the  paid-ii 
capital. 

47,967  ,  _ 


52.500  I 
64.376  ' 

562,600 

17.500  ! 
128,887  I 

6,000 


disposing  of  a  portion  of  their  hold- 1 


ConiinoiUties. 

1925 

.1 925 

1924  1925  1925 

1924 

G.*-alu  &  Grain  I’roductfi  - 

2,256 

2.1  4  1 

2  019  1>82  4.832 

5.369 

I.ive  Stock  . . 

1  '140 

966 

804  l.ko  1.013 

912 

Foal . 

4.005 

3  973 

1.674  2.011  ], 7.5(1 

l.titlO 

Foke . 

248 

324 

198  40  48 

1(i3 

/.ninbe'-  .  .  . . 

2.484 

2.268 

8lu  855 

Molt 

Fiilpwood . 

4.495 

3,877 

3.746  161  383 

697 

Piilj)  and  Paper . 

.  2.060 

2,079 

1.088  117  2.324 

3o3 

(Jther  Forest  Products  ..  , 

2,185 

1.853 

1,645  1.898  1.856 

1.7,50 

Oi  e . . 

647 

on 

527  493  408 

orjc 

.Merchandise  J..F.1 . 

..  110,818 

10;870 

7,763  3.429  3,492 

1.86  1 

Miscellaneous . . 

1 

8,515 

7.877 

7.404  2,113  2.136 

1.571 

Tot  a  I  Car  LoadeiJ  . .  . 

.  38,753 

36,818 

30.235  17,417  17,018 

16.863 

Total  t  ars  Rec'd  from 

• 

(Jounections . 

.  33.064 

35.4  S5 

31.54-J  2.673  2.49ti 

3.261 

'I'otal  for  ( 

anada.  <  unuilative  Tolu..'., 

.  Feh.  21 

Feb.  14  Fel».  23  To  Date. 

L'oiutnodilies. 

1925 

1924  1925 

1921 

Grain  &  Grain  Products.. 

7,238 

6.97:: 

7,388  51.ri9 

6(:.i('2 

Live  Stock  . 

2,070 

1,979 

1.716  18.408 

15, SIS 

Foal . 

6,016 

3.67.3  48.995 

35.17:: 

Coke . .  .. 

288 

7  'J 

301  2. 157 

2.181 

Lumber . 

3.291 

3,123 

3.306  21.967 

22  06' 

Uuljiwood . 

4.9.59 

4.26" 

4.44::  32.51'i 

27.561 

Pulji  and  Paper . 

2.2"7 

2,321 

2,.3!1I  16,191 

1  7.69:5 

Other  Fore.st  Products  . . . 

4.083 

3,679 

1*  J.”  *  » 

Ore . 

I.I40 

1 .022 

ss::  8,9 '5 

iMcichandise  L.'.'.L . 

14.217 

14.368 

10,627  1 1(6.3 16 

‘1 1.  '..:7 

Miscellaneous . 

10.628 

10  013 

S,M75  75.^t5S 

TT.M.'t ! 

Total  <  ars  leaded  .  . 

56,170 

rio-SuO 

17.(198  408.222 

386. '(.87 

Total  Fars  Rec'd  from 

Connections  . .  . . 

3.5,737 

37,975 

34.«"5  263.276 

258.623 

ings.  Your  approval  will 

be  asked 

1  Qucnco 

of  the  Goodrich  (  oni|):iii> 

to  chanqc  the  name  of  your 

company 

1  jaaininx 

control.  H.  G,  Work, 

jrre:  : 

to  the  “Fanadlan  Goodrich 

Fompany. 

dent  of 

the  Aintrican  Forjioratioii. 

Tiimited." 

will  become  president  of  the 

<  ■an;i 

It  is  understood  that,  as 

a  coiue- 

'  dian  sul>si(iiary. 

- 

NEW  ISSUE 


lajiltal  structure,  the  new  funded 
debit  rearrangement  will  only  be 
shown  in  the  1925  report  as  this  was 
carried  out  during  the  current  year. 


$90,872,  a  decrease  in  bond  Inteiest  Do.,  pref 
from  $196,780  to  $196,017  and  in  mx  (  Ill.  Traction 
iicerunls  from  $109,747  to  $78,451.  Be-  i  Do.,  pref 
eerves  are  increased  from  $786,617  to  '  Kamiiiistiqii 
$959,553.  L.  of  Woods 

At  the  annual  meeting  the  retiring  ;  Do.,  pref 
board  of  directors  was  re-elected-  ,  Laurentide 

V.  l.y  Luml.iigs  Increased.  M^a^Donald' 

'I'lie  Increase  in  earnings  during  Mackav 
4924  wim  explained  by  F.  A.  Snbba- '  Do.,  jiref 
ton.  vice-president,  who  occupied  the  I  Maple'  Leaf, 
chair.  By  reason  of  the  sale  of  the  |  Mont.  Cotto 
company's  surplus  power,  this  was  j  Do.,  pref 
Taken  by  the  J.aureiitlde  Company,  Mont.  Powe 
IJnilted,  lor  uso  in  its  boilers.  He  Mont.  Teleg 


and  left  the  company  entirely  free  to 
avail  Itself  of  the  broader  markct,e 
when  It  developed.  The  company  to¬ 
gether  with  St.  Maurice  were  supply¬ 
ing  energy  to  the  Laurentide  boilers. 

Since  the  coming  in  of  the  new  St. 
Maurice  Power  Company  develop¬ 
ment  there  was  at  the  moment  an  ac¬ 
tual  surplus  of  power.  'I’his  power 
would,  of  course,  be  only  of  lemjior- 


fully  absorbed.  !  Do.,  pret 

AvallnWllty  of  Market.  ' 

A  shareholder  present  asked  Mr.  i  Do!!  Klv 
Subbaton  It  any  partlciiliir  company  i  Sliawiiiigan 
would  be  shown  the  jirefercnce  for  j  $;her.  Willia 
the  stnblo  power  market.  TIic  chair- i  jii;  nref, 


practically  all  of  the  surplus  w'otild 
be  absorbed  to.gelher.  He  stated  that 
both  his  company  and  the  SI.  Mau¬ 
rice  Company  sold  their  power 
through  the  bame  distributing  chan¬ 
nel-  Julian  C-  Smith,  president  of 


that  shareholders  need  have  no  fear 


Do..  Jiref . 

...  15 

15 

Cons.  Smelting  . 

...  :ji 

49' g 

18'* 

Cul).  Can.  Sugar . 

...  7 

6 

1 

Do.,  Jiref . 

...  34 

85 

1 

Detroit.  United . 

7*> 

26).> 

45', 

Dom.  Bridge . 

.  . .  lit) 

.80 

14 

Dom.  Canner.s . . 

...  21  >2 

67  ^ 

36 ' 

Do.,  pref . 

...  84 

93 

9 

Dom.  Coal,  prof . 

...  HI 

52 

‘J9 

Doin.  Glass . 

...  10-3 

114 

11 

Do.,  Jiref  . 

. . .  104 

109 '2 

■5  ‘  2 

Dom.  Iron,  jtref . 

...  OQ 

2.8*4 

26 '4 

Dom.  Steel,  pref . 

....  72-'j 

,  •  :48 

33  *« 

Dom.  Textile . 

...  63 1.) 

66 

Do.,  pref . 

...  lOS 

109*4 

Frontenac . 

...  60 

70 

10  . 

Do.,  pref . 

...  122 

93 

29 

Goodwins  . 

...  17 

33 

i6 

Do.,  Jiref . 

...  69 

7  5 

6 

Goodyear,  pref . 

...  hl'?4 

90 

^'4 

Hillcrest  Coll  . 

...  6H 

()5 

:i 

Do.,  Jiref . 

...  88 

.81 

7 

Holt,  Renfrew,  pref . 

...  60 

70 

21) 

How.  Smith  . 

...  64  !-4 

22’^ 

(ii  *, 

Do.,  pref . 

...  100)^ 

74 

25'-. 

Ill.  Traction  . 

...  60 

103 

43 

Do.,  Jiref  . 

. .  .  89 

91)2 

2  ! 

Kaministiijuia  Power . 

...  113! 

4  104)^ 

9 

L.  of  Woods . 

...  16.S 

185 

17 

Do.,  pref . 

...  IIS 

120  >2 

•2 '2 

Laurentide . 

...  91 

81 '2 

9)2 

Lyall  Constr . 

...  13)4 

12 

Ih 

NIacDonald . 

...  4'i 

5 

'2 

Mackav . 

...  1 1 1  62 

116 

4  >2 

Do.,  Jiref  . 

.  .  66^8 

(TT 

Maple  Leaf,  pref . 

.  .  94 

98*4 

4*4 

Mont.  Cottons  . . 

100 

93 

7 

Do.,  pref . 

.  ,  104 

107 

3 

Mont.  Power  . 

142 

154 '2 

12'.. 

Mont.  Telegraph  . 

...  52 

53 )/« 

I's 

Mont.  Tramways . 

...  169 

173 

14 

National  Brew' . 

...  65  '2 

62 '.7 

7 

Do.,  pref . 

...  95 

105 

10 

Ogilvie  F.  M . 

.  .  .  316 

:47l 

56 

Do.,  pref . 

...  116 

1201.7 

4  ' 

Ont.  Steel  Prod . 

...  45 

41)ij 

3 '.. 

Do.,  pref . . 

...  91 

88 

3 

Ottawa  Power . . 

...  H2 

94  V, 

12 '2 

Do.,fref . 

..  100 

101 

1 

Penmans . . 

...  150 

151  (2 

1  >5 

Do.,  pref . 

...  96 

100 

4 

Price  Bros . 

...  41 

36 

5 

Prov.  Paper . 

...  96 

90 

6 

Do.,  pref . 

. . .  9.‘1 

96  >2 

2)2 

(Juehec  Power . 

...  6K 

91 

23 

Do.,  pref . 

.  ,  90 

105 

6 

Do..  Klv . 

. . .  16-1, 

22 

5  ^  2 

Shawinigan . 

...  118  >'2 

130).. 

12 

Sher.  Williams . 

...  110 

115 

5 

Do.,  pref . 

...  102 

104*4 

2 ’4 

S.  (’an.  Power . 

...  4S).2 

67)., 

19 

Spanish  River . 

.  .  101 

102 

1  '5 

Do.,  pref . 

...  106)4 

114 

7*4 

St.  Law.  Flour . 

...  71 

65 

6 

Do.,  pref . 

.  .  90 

94 

4 

St.  Maurice  Paper . 

...  106)4 

81  1-2 

24*4 

Steel  of  Canada . 

.  , .  77 

84 

7 

Do.,  Jiref  . 

...  101)2 

107  V2 

6 

Toronto  Rlv . 

.*. .  83 

II4V4 

31)i 

Tucketts  Tobacco . 

...  58 

68*4 

H 

Do.,  pref . 

92  yii 

98 

5 '5 

Twin  City . 

....  66)., 

621^ 

4 

W  alias.so  Cotton . . 

...  70 

60 

10 

Wayagamack . 

.  ..  45 

34  1 2 

10)5 

Winnipeg  Klee . 

...  30 

36*4 

6^4 

Do.,  pref . 

...  84'., 

87 

2’4 

Woods  Manufacturing. . 

...  30 

24 

6 

Do.,  pref . 

...  67 

60 

7 

2,004,668 
50,000 ' 
40,000  i 
6,995,625 ' 
910,000  ' 
1,012,825  1 
206,154  ' 
811,826' 
467, .5001 

143,000! 

924,735  : 
2,336,250 

662.500  I 
33,960  I 
91,000  ' 
87,000 

360,080  I 
105,000 
371,250  , 
30,000  I 
49,399  ; 
200,000  ' 
1,642,120 

232.500 
6,302,330 

172,238' 
224,730 , 
595.000 ! 

37.500  , 
2,736,000  ' 

21,875  ! 
15,000 
1,862.1  1S| 
62,600 
139,175 
210.000  . 
90,000  1 
8,079,012  I 
22,500 : 
560,000 . 
167,801  i 

277.500 
1,400,000  j 

90,000  ' 
26,260  I 
22,600  i 
435,440  I 
15,000  I 
32,259 ; 
43,000  i 
2,134,160 
210,000  i 

42.500 
884,764  , 
132,2101 
549,9731 

2.400,000  I 
200,C-0J' 

82.500 
950,000  , 
141.7051 
667.941 1 

72,000 
23,000 ! 
2,370,482 
805,000 
389,7781 
3,750,000  1 
18,750 
110,000 
880,000 
350,000 ! 
625,000  i 
738,992 
75,000 
103,116 
108,265 

-r  $69,629,061  I 
-—  32,108,061  j 

$27,421,000  i 


$7,000,000 

Montreal  Tramways  Company 

General  and  Refunding  Mortgage  5%  Sinking  Fund  Gold  Bonds 

Series  “A” 

Sufficient  revenue  to  pay  interest  on  these  bonds  is  assured  to  the 
Company  by  a  contract  behyeen  the  City  of  Montreal  and  the 
Company,  ratified  by  the  Legjislature  of  the  Province  of  Quebec,  which 
,  provides  for  adjustment  of  the  tariffs  of  fares,  to  produce  such  revenue. 


Dated  April  1,  1925 


Due  April  1,  1935 


any  preference  should  be  sliown  as  W’abas.so  Cotton . .  70  60  10  350,000 ' 

the  Interest  Is  as  much  in  one  organ-  j  \Vayagamack .  45  34  'w  10  J-s  625,000  i 

Ization  as  it  is  in  another  and  that  Winnipeg  Klee .  30  36*4  ••  6*4  738,992 

close  harmony  of  operation  was  the!  Do.,  pref .  84  )j  87  ..  2’4  75,000 

accepted  rule.  |  W’oods  Manufacturing .  30  24  6  ..  103,116 

Ket'iiniliiig  Operation.  Do.,  pref .  61  60  1  ..  108,265 

Mr  Sabbaton  was  asked  by  .a  I  totals .  -144U  729»8-  -r  $69,629.0^  i 

shareholder  to  explain  tlie  sltuauon  j  *  °  22  ing  ogj 

created  by  the  refunding  of  tlie  com-  j  Average  gain  and  loss .  lit;  10  D  — j 

paiiy's  bonds.  In  reply,  he  said  that  I  Xet  gain .  <127  121  nnn  I 

this  matter  sliould  jiroperly  come  be- 1  .  ^  '  ’  j 

fore  the  next  annua!  meeting  inas-  | - - — — —  '  ■  -  i 

hirthe’M'25  SS  yc7ir  .amrmify  a '  summer  that  the  future  was  entirely  reassur- 1 

.small  pa’l  of  lh('  initial  nogoliations  B-eshets.  The  situation  would  be  log  and  that  sbareholders  could  feel ' 
bad  effect  lest  vear.  Ho  did  point  -  that  the  reservoir  would  carry  its  was  n  satlsfac- j 

out  !io4\Pvrr.  tlmt  the  arrangement '  full  capacity.  This  will  have  the  ef-  tmn  wTs 

O'AiilfT  'IQ  11  lYirtQt  RMtlQfnc-*  '  ,,  ilOH  W&8  orSKOu  r^g^&rQiiiR  vbo  po8>si* 

10.  y  manner.  Tim  comj.any  thereby  ^  development  blUty  of  an  Increase  In  the  dividend,  i 

Is  sjiviiis'  i\n  tiniount  of  ii])pr()xiniiit€- !  tli©  St.  Mflurico  River  tholr  full  ■  SftbD&toil  stfttsd  th&t  tho  policy  j 
ly  $14,000  a  year  in  interest  and  ;  water  requirements  throughout  the  1^®  In  this  respect  would  be  j 

sinking  fund  ciiarges  while  he  ex- !  coining  j’ear.  He  expressed  it  as  IKs  ^“®  *'d®  ®*  wnservatism,  which,  1 

pressed'  the  belief  that  the  general  I  belief  that  water  supply  throughout  *"®  setter  policy  to  pur- 

cotiditinn  as  to  Ihc  sinking  lund  i  the  year  would  be  much  in  excess  of 

would  be  af;  good  if  not  hf-ti.er  than!  actual  requirements.  - - - - 

(''mln-j  3  further  quebUon  the  i  GOOD  PBOFITS  SHOWN  BT  1 

ation  o  tne  k.->u  ”  1  chairman  stated  that  the  recent  j  MAyUFACTl’RERS  FLV.VNCE 

Vdrfjuate  Mater  bupplj.  '  earthquake  had,  so  far  as  known,  not  Total  revenue  of  Manufacturers'' 

Mr- Sahbatou  was  also  asked  to  ex- .  caused  any  damage  whatsoever  either  I  t  1  i.  j  .  .J  i 

plain  the  i-lateiuent  in  the  pix.sident’s  i  to  the  Laurentide  Company's  develop- ]  lauon.  Limited,  for  the 

l  eport  which  reads,  ‘  Tlie  amount ,  ment  or  to  any  other  In  the  St.  51au-  p'®®!’  ending  Dec.  31,  1924,  was  $99,- 
of  water  in  the  river  was  sufficient  rice  district.  090.96.  Deducting  costs  of  admiuls-l 


out  iiowpvrr.  tlmt  the  arr: 
could  1)0  vk  wod  as  a  most 


the  old  arrangemen*,  at  the  fermln 
ation  o*'  the  isi-mn. 

Vdrquafe  Mater  Nuppiv. 


Mr.  Sahliatou  was  also  asked  to  ex-  .  caused  any  damage  whatsoever  either 
plain  the  s-lateiuent  in  the  pix.sident’s  i  to  the  Laurentide  Company's  dcvelop- 


to  jirovide  a  certain  amount  of  extra 
pow.r”'  wh'ch  w.es  sold  for  pcalt  load 
purpo.ses  ”  7te  stated  that  the  T.a 


.Sound  Position. 


090.96.  Deducting  costs  of  admiuls-j 
tratlon,  office  salaries,  rents  and  sun¬ 
dry  expenses  of  $37,636.19  there  re-i 
mains  a  net  profit  for  the  year  1 


purpo.ses  ”  Jtf  stated  that  the  T.a  i  He  concluded  hla  remarks  by  point-  ,  .ooq.ij  lucit  re- ^ 

Loutre  Storage  Res<>rvolr,  due  to  the  j  Ing  out  that  the  physical  properties  n  net  profit  for  the  yeari 

heavy  rains  In  the  autumn  months  of  of  the  company  were  In  an  excellent  amounting  to  $61,454.77,  I 

la.st  year,  was  now  practically  full  state  of  repair  end  operating  at  a  After  providing  for  the  two  half-1 
and  that  provision  was  being  made  toj  standard  of  efficiency.  He  believed  yearly  dhddends  of  4  per  cent  each} 


Interest  payable  semi-annually  'April  1st  and  October  1st).  Principal  and  interest  payable  at  The  Royal  Bank  of  Canada, 
Montreal,  in  Canadian  gold  coin  or  at  the  agency  of  the  said  Bank  in  the  Borough  of  Manhattan,  City  of  New  York,  in 
United  States  gold  coin;  also  payable  in  London  as  to  principal  and  interest  in  Sterling  at  the  fixed  rale  of  exchange  of 
$4. 86b.  Coupon  Bonds  in  denominations  of  $100;  $500;  and  $1,000;  registerable  as  to  principal  only. 

TRUSTEE:  MONTREAL  TRUST  COMPANY 

From  the  accompanying  letter  of  Mr.  Julian  C.  Smith,  President,  and  from  other  information  supplied  us, 
we  summarize  os  follows: — 

The  Montreal  Tramways  Company  owns  and  controls  the  street  railway  operated  in  the  City  of  Montreal 
and  in  the  suburban  municipalities  on  the  Island  of  Montreal.  Montreal  is  one  of  the  most  important 
commercial  centres  on  the  continent.  The  estimated  population  of  the  district  served  is  about  900,000. 
The  street  railway  business  of  Montreal  has  been  in  successful  operation  for  more  than  sixty  years,  and 
the  Montreal  Street  Railway  Company,  the  principal  predecessor  of  The  Monreal  Tramways  Company, 
paid  consecutive  annual  dividends  on  its  capital  stock  for  more  than  30  years.  The  Company  is  now  paying 
dividends  at  the  rate  of  lO^c  on  its  common  stock. 

SECURITY 

The  General  and  Refunding  Mortgage  Bonds  will  be  secured  by  a  direct  mortgage  on  the  entire  property  of 
the  Company  now  owned  or  hereafter  acquired,  subject  only  to  the  lien  of  the  First  and  Refunding 
Mortgage  Gold  Bonds  presently  outstanding  or  to  be  issued,  but  limited  to  an  aggregate  amount  of 
$25,000,000  and  which  mature  on  July  1st,  1941. 

FRANCHISE 

The  Company’s  franchise  rights  are  embodied  in  a  contract  with  the  City  of  Montreal  and  ratified  by 
the  Legislative  Act  of  the  Province  of  Quebec.  This  contract  provides  that  fares  shall  be  adjusted 
from  time  to  time  to  the  extent  necessary  for  the  Company  to  recave,  after  payment  of  all  operating 
expenses  and  maintenance  and  renewal  fund  paynients,  an  annual  return  of  at  leut  6fc  on  the  capital 
value  of  the  Company’s  property  as  fixed  through  the  franchise  contract.  The  contract  continues  in 
effect  and  is  not  terminable  unless  the  City  exercises  the  right  to  expropriate  the  Company’s  pro¬ 
perty  in  March  1953,  or  at  the  expiration  of  every  subsequent  five  year  period,  at  a  value  to  be  fixed 
by  arbitration,  plus  lO^r  above  such  amount. 

EARNINGS  AND  EXPENSES 

Fiscal  Y6ar  ended  June  30th,  1924. 

Gross  Earnings . .  $12,463,798 

Operating  Expenses,  Taxes  and  Maintenance .  8,875,224 

Net  Earnings.  . . ' .  $3,588,574 

Annual  Interest  Charges  on  all  Bonds  outstanding  including 
.  this  Issue .  1,958,875 

Balance . : .  $1 ,629,699 

Net  earnings  l.S  times  the  annual  bond  interest  charges. 

CITY’S  INTEREST 

*  f 

The  City  of  Montreal  is  directly  interested  in  the  prosperity  of  the  Company.  After  the  Company  receives 
the  stipulated  allowances  based  on  appraised  Capital  values,  the  City  receives  $500,000  as  an  annual  rental 
and  a  stipulated  percentage  of  surplus  earnings. 

WE  RECOMMEND  THESE  BONDS  FOR  INVESTMENT 

Price  88  and  interest,  yielding  over  5.85% 

We  offer  these  bonds  when,  as  and  if  issued  and  received  by  us. 

All  legal  details  In  connection  with  this  Issue  will  be  approved  by  Messrs.  Lafleur,  MacDougall,  Mac'farlane  &  Barclay,  Montreal. 

Aldred  &  Co.  Limited 

Holt,  Gundy  &  Co.  The  National  City  Company 

1  .  1 J  o  Limitad 

Greenshields  &  Co 

Hanson  Bros.  Ren^-T.  Leclerc,  Inc. 

The  statements  contained  in  this  advertisement  are  not  guaranteed  but  are  based  upon  information  we  believe 
to  be  reliable  and  on  which  we  acted  in  purchasing  these  securities. 

March,  193S. 


I 
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BONDS 

for 

SAFE  INVESTMENT 


HINTS  TO  INVESTORS 


v. 


Canadian  Northern  Income 
Bonds. 


GOVERNMENT.  Municipal 
”  Public  Utility  and  Indus¬ 
trial  Bonds. 

Selected  with  careful  regard 
to  safety,  dependable  income 
and  marketability. 

11  nic  for  Lift. 


HANSON  BROS. 

Investment  Securities 
KMi  S<.  Jsmrs  ,«(.  S'ja  Bay 
Mniilreal  Toronl 

A'l  Sparks  S(..  Uitawa 


Canada  Permanent 
Mortgage  Corporation 

(Ii.u<ri;K!,v  i»iviih;m». 

.N'oiicc  is  hereby  given  that  a 
Dividend  of  THREE  PER 
t  E.VT.  for  tlie  current  oiiarter, 
being  at  the  rate  of 

'JAVEJA  K  PER  CE-NI  PER 
A.\.\U.M 

on  llte  iiaid-iip  Capital  Stock  of 
the  (  orporatiou.  has  been  de¬ 
clared.  and  that  the  same  will 
be  payable 

tVEDNESD-^V.  THE  ITR.ST 
D.W  OF  .\PR1I. 

next,  to  Shareholders  of  rec¬ 
ord  at  the  close  of  business  on 
the  Fourteenth  day  of  March. 
I3y  order  of  the  Board. 

WATvTER  F.  WATKINS. 

Secretary. 
I'oronto.  February  18th.  lfl2B. 


Preferred  Stocks 

The  safety  of  invest¬ 
ment  in  this  type  of 
security  can  be  greatly 
increased  by  the  pur¬ 
chase  of  a  diversified 
list. 

We  shall  be  pleased 
to  suggest  five  different 
issues,  all  well  secured 
and  yielding  over  77e. 

F.H.  Deacon  &  Co. 

Hunber*  Toronto 'Stock  Ezchaago 

INVESTMENTS 
227  Bay  St.  Toronto 


1  ficioff  a  subscriber  of  yowr  paper  iciil 
j/ou  plCTsr  aiivisr  me  thrnuph  the 
I  mrrliiim  of  same,  nr  rtireet,  if  possible, 
as  to  the  folloH'iiifj:  I  am  nimer  of 
I  Tivruip-fivr  hamlred  rioltars  Canadian 
iSationn/  Koiluay  1931  (Canadian  dov- 
j  ernmeni  anarantri  ri )  pC/r  Coupon 
I  bonds. 

;  Also  Three  thousand  dollars  Can¬ 
adian  Xational  Raiheay  \97-)4  (Canadian 
Goi'crnmcnt  piiaranterdi  fully  repister- 
!  (^d,  .">%  bonds,  .ly  there  seem  to  be 
I  rumors  that  this  railuyip  mipht  Ik 
I  tran.sfcnrrf  to  PRIVATK  (instead  of 
\  government)  ownership:-!  ask  you.  is  it 
‘possible  for  the  Ctnadian  (Jovernment 
i  to  transfer  or  rrlinqui.sh  (iOVF.RX- 
(ll'AR.iSTl'K  of  payment  of 
princip'il  and  interest  (to  original  pur- 
I  chasers)  of  these  hondsf  Is  the  po-t- 
Icnimrnt  resixinsible  for  payment 
( princiieil  and  interest)  throuph  the 
I  entire  life  of  the  bonds? — L,  it  , 

,  conrer..  R.  C. 

i  .\n.<!wer: — With  regard  to  the  lian- 
a'han  Northern  RaiNay  (not  t>in- 
I  adlan  National  Railway)  1931, — 57r  In- 
I  come  HonJ.s.  the  question  as  to  what 
will  he  the  f^tatus  of  these  V>onds  at  the 
!  lime  of  maturity  is  one  that  is  still 
j  iinsctUed,  and  a  question  ni>on  which 
a  decided  difference  of  opinion  exists 
I  among  Canaxlian  bond  houses.  The 
bonds  in  question  were  issued  by  and 
1  guaranteed  by  the  Canadian  Northern 
I  Railway  Company,  which  was  taken 
I  over  by  the  Canadian  (rovernment  and 
'  made  a  part  of  the  l.'anadian  National 
Railwa.j-  System.  Two  points  arise  in 
connection  with  the.se  bonds;  One.  is 
as  to  whether  interest  is  payable  on 
the  bonds  before  maturity.  In  the  ca.se 
of  Income  Bonds  interest  is  not  pay¬ 
able  iinleas  it  is  earned,  and  there  ap¬ 
pears  to  Ix'  no  ground  for  expecting 
that  that  portion  of  the  National  Hail- 
wyy  tt.vstem  on  which  the.se  tends  were 
originally  issued  will  show  a  profit  be- 
foi'e  19.31.  It  is  generally  assumed 
indeed  in  financial  circles  that  no  in¬ 
terest  will  be  payable  on  those  tends 
before  matuiity.  Secondly — the  point 
come.s  uj)  as  to  whether  at  maturity 
the  Canadian  Government  will  he 
ItouDd  to  i>ay  the  princlpeJ  or  whether 
It  can  ignore  any  such  obligation.  It 
seems  certain  that  the  Cana.dian  Gov- 
ernment  in  taking  owr  the  railway  did 
not  assume  the  obligation  to  pay  the 
principal  on  the  lionds  at  in.vlurity.  Inti 
It  is  generaJb  held  that  if  by  that  time 
the  Canadian  Government  stilbowrsi 
the  propexty.  it  would  be  compelled  to  ! 
pay  off  the  oWIgation  to  prevent  the 
property  pas.sing  out  of  its  <  ontrol  Into 
the  hands  of  the  bondholders.  This  i  $1000 


Troubles  of  a“SPECULATOR” 


May  I  ask  your  opinion  in  my  rase?  I  hare  bouyht  100  shares  Spanish 
River  preferred.  7  hare  bouyht  on  marpin.  The  price  paid  is  121  .’i-S  ano  ttie 
market  price  is  120  1-2.  There  t.s  hardly  ,iny  demand  far  that .  stock  and  us  I 
haven  t  min'h  money  left  to  baef:  tor  an^  other  dro)>  in  pri<is.  f  do;,T  knon-  if 

it  H'mildn't  be  a/tvisnblc  to  sell  noiv  at  a  loss  or  wait  for  a  bettey  yriei: 

"Specvlator",  Montreal. 

Answer: — Here  is  an  instance  where  the  purehas.T  of  the.se  .aiock's  nuliil.i 
signed  his — nom-de-pluine — "Specul.ator".  for  a  tfansai'lion  of  this  I’.hxt  .cannot 
properly  be  tJas.sed  a.s  an  investment.  Here  wits  a  ti'Misajcl lou  in  wUu  !i  ncarlv 
all  the  purchaser’s  avail.atdo  capital  w,is  expended  in  mn,rgihin.'e,  lavbjiiR  ai  tlic 
.smallest  amount  that  could  be  .secured,  a.  pui chase  of  lop  .feliare.s  of  .Sp  tni.-li 
River  preferred,  that  is  by  putting  up  from  |2,<i00  to  $’J,.>oo.  ^Woi  t'y  aficrward.s 
the  writer  says  the  stock  drorvped  down  four  iioiius,  as  Wai  I'didc  lo  hatipcu 
almost  any  time.  His  ao'-ounf  would  .show  Siiio  short  of  the  prop,  r  nnirgiii 
and  had  the  stotkbroker  insisted  on  acting  u))  to  the  limits  of  his  rights,  anti 
no  more  nvargin  was  fo>-theoniing,  he  could  have  .so’d  out  has  c.iciil  at  .h 
lo'W'er  figure  of  120  1-2,  and  he  would  have  slutwn  a  capital  hiss,  na  lulling 
commissions,  of  well  over  Jliiii.  in  other  wonls.  Ids  caimal  woiilil  ba.M-  iicfii 
depleted  close  to  20  per  cent,  through  the  accidental  ticcliiie  ,’a  a  .good  :ii\esi- 
ment  security,  teught,  however,  not  under  ordinarily  safe  invtstmeui  ctnuh- 
tions,  but  4^  a  pure  speculation  or  more  oorrectl.v .  a  C  .V.MBi.K. 

Had  the  purch.aser  been  content  lo  iirovide  double  the  in.argin  a.'-krd  for 
by  the  broker,  he  could  readily  have  tuirchased,  sa>  on  a  to  tb  r>o  jioini  liiaiuin. 
60  shares  of  Spanish  River  prefene-l,  and  in  Unit  case  he  could  conicnii  diy.  tir 
at  lea-st  without  any  pressing  anxiety,  haie  seen  the  sttxk  'Irop  even  20  pouus, 
— a  very  unusual  i>rocecding  under  present  markei  conditions,  either  of  tin- 
stock  or  of  the  market  itself. 

Since  the  letter  was  written  the  stock  has  moved  up  slightly  and  iiiav  go 
up  still  further.  .As  a  matter  of  prmciiile  wc  would  advise  the  writer,  a.s  .so  m 
as  the  stock  reaches  a  iioiiit  where  he  can  sell  without  a  loss  on  hir  or;gii;ai 
purchasing  price  plus  the  coiiimi.s.nion,  to  disiioso  of  one-hialf  his  holdings,  tt 
may  seem  a  curious  advice  not  to  suggest  tU.ai  thi.s  tie  done  unmediulciv .  bul 
as  he  has  a  certain  simplus  left,  it  would  appear  to  us  rather  Iiettcr.  uiulc:  the 
circumstances,  for  him  to  proiide  the  extra  margin  while  the  stock  is  down  a 
few  points,  if  the  broker  ctlls  upion  him  to  do  so,  ralher  than  to  sell  o.it  at  a 
I0S.S.  hut  as  soon  as  he  can  he  should  iilace  himself  in  a  position  where  h<  lia.s 
at  Ic.vst  to  points  of  a  margin  on  tins  .secuirit.v . 

So  far  as  .Spanish  Ri\  er  preferred  itself  i.s  coin  ci  iii  d.  wc  have  looked  upon 
it  for  a  long  time  as  a  desirable  investment.  Th<  eariimg  power  of  the  com¬ 
pany  IS  such  that  the  dividend  is  in  no  danger  of  being  (>assed,  and.  iiidicd,  i.s 
being  earned  several  limes  over.  The  company  itself  is  in  a  very  .stmug  finan¬ 
cial  position  and  producing  well  10  caiiacity.  Sto.niily  reserves  back  of  ih" 
preferred  stock  are  being  increa-sed.  and  there  is  at  least  a  speculative  pos  i- 
bility  of  an  appreciation  in  the  value  of  the  stock  both  from  the  chances  o*'  an 
increased  dividend  and  a  tnohabh-  rise  t1i.it  Id-’ ly  woi.id  b  co-lneidcnt  with  a 
merger  of  Spanish  River  with  Ahitibi  Rower  and  Raper  Company. 


Securities  Which 
Merit  Your  Consideration 


Among  ouf  current  recommendations  will  be  found  External 
obligations  of  certain  Foreign  Governments  which  we  believe 
to  be  particularly  attractive  investments  at  the  present  time. 
These  securities  are  payable  as  to  principal  and  interest  in 
dollars  in  New  York  and  are  listed  on  the  New  York  Stock 
Excha^c.  They  yield,  in  several  cases,  ovrer  7%  and  offer  an 
exceptional  opportunity  for  investors  to  diversify  their  holdings 
in  sound  and  readily  marketable  securities. 

Our  booklet  “Sound  Bonds  of  Foreign  Governments’’,  just 
issued,  contains  interesting  information  regarding  these  sec¬ 
urities.  Wc  shall  be  pleased  to  mail  a  copy  to  any  investor. 

Write  our  nearest  office. 

The  National  City  Company 

Limited 

Head  Office — 112  St,  James  Street — Montreal 
10  King  .Sirci't  bast  204  L'nlnn  Bank  Building  ”1  St.  Peter  Street 

TOROMO  OTTAWA  Ot'EBKC 

Advisory  Board 

Sir  Ctiaiu.bs  F  r,oRnoN.  g.b.e..  rAairmoa  Sir  JoBN  Aird  .\.  J.  Biowv.  X-C. 
Hon.  Sir  Iximer  Gocm,  it.c.M.o..M.e.  Chari-fs  k.  Hosmbr  W’ilmot  L.  Matthews 
I'HEn  \V.  Mousos  I.T.-COL.  Hbkrrrt  Moigio*.  r.ji.ii..M.c.  Sir  Aucvisnis  Nanicin 
Edson  I-.  Pkase  \V.  N.  Tu-lev.  x.c.  Hon.  J.  M.  W  lusoM 


Investment  List  and  Insurance 

♦ 

t  ant  a  niarrirri  man  without  famUj/^  42  yrarft  oirf.  c  .^trndit  th  jl 

wr  $135  per  month  irifh  lost  time  deducted,  and  addition  to  this  rrt'iit'i 
n  further  $65  per  month  frtr  cJrrion}  st^reioes  performed  at  home  after  uorkatfj 
hour^t.  Th-r  mentinned  amount  i.*i  subject  to  rhanpr  0iid  in  iff  ft  I  he  disr-on- 
tinueii.  but  in  all  probability  not  in  the  very  near,  future.  H>  ou'ti  aur  homi 
tehich  is  clear  of  debt,  and  eon.sen  afirely  estimated  is  nmrth  *7.(100  I  luiv 
life  insurance  as  fof/otet;— $4.000.,  ZO-yrar  Kndon  mrnt  par1iri)r itinp  noth  about 
premiums  peid :  $4,000..  lO.j/ror  ordinary  life;  $2.'i0.  funeral  benefit:  and  an 
accidenf  policy  for  $7..'i00  leith  the  double  liabdily  fraliyre  in  the  event  at  travel 
accidents.  I  hold  securities  described  brJoir:  — 


would  .apiicar  to  l>c  the  practical  view  i 
^  to  fake  of  this  point.  On  the  other  I 
I  hend,  If  by  that  time  that  acetion  of  ! 
I  the  railway  ha.«  passed  out  of  conirol  i 
'  of  the  Dominion  (rovernment.  it  would 
appear  reasonable,  to  believe  that  the 
Dominion  Government  would  have  no  i 
obligation  towards  paying  off  Jite  tends  ! 
I  when  they  become  due  in  1931.  ] 

,  It  Is  liccause  of  the  somewhat  spocu- 
;  lative  features  in  connection  with  khi.s  I 
’  bond  and  the  uncertainty  as  to  what  | 
I  will  be  the  outcome  both  as  to  Interest  i 
and  principal,  that  the  price  ha.s  re- ; 
molned  low  and  the  yield  double  or 
I  more  than  double  that  of  a  government 
tend  of  a  similar  coupon  rate  of  in- 
'  terest.  Several  financial  hou.ses  argue  j 


JJJ4  yicinry  bond,  purchase  prlre  .  Hi" 

5(Mi  1933  X’letory  bond,  purchase  price .  I"" 

500  6  Or  193.'>  Province  of  Ontario,  purchase  price .  9  1  3:. 

500  10  ^r.  C.  P.  R,  Common  Stock,  purrhn.se  price .  I  t-' 

1500  S  '‘■'r  Beil  Telephone  Common  Stock,  purchase  prue .  113 

1000  filiTr  Price  Titos,  preferred  stork,  purchase  price .  90 

500  5  r;.  Caipary  Power  l.?f.  Mtae  Road,  purchase  pri<  r . 

500  7  'r  iVahasso  Cotton  OrnI  Mtyr.  Rai  d,  purehosr  lai-.e .  piii 

I,. 'huo  ■ Acadia  Apartments  ls(.  .t/t.oc.  hand,  purr.hast  ))rwr .  .  .  'is  5" 

.500  7  c,^  Paris  Orleans  Ry.  Mtyr.  bond.  piiri  hns<  price .  '.C  7  i 

1000  7  'f  Stetson  Culler  ist.  iftyr,  hO)id.  puriha.\e  jirir,  .  9s 

1000  7  'r  Stetson  Cutter  1st.  Mtr/e.  bond,  purehase  prier .  1. 1 

200  S  fc  h'omous  Players  preferred,  bonus  1  share  i  nnii.ion .  OK.fm 

XViJI  you  kindly  let  me  hnre  your  opinion  os  to  the  wisdom  oi  mi/  i  iirst- 
ments  thus  fn.r.  lofi'  thrr  with  any  su yne.slian.s  or  enlieism  that  W"i'ld  In  n 
f/uidanee  ferr  future  in  vestments. — "('dultotts'  .  f>tluwa 


—  I  Strongly  in  fav'or  of  these  Income  li? 


UNLISTED 
Bonds  andStocks 

Ev*'r>’  Saturday  we  fsaiie  our 
wf^kly  quotation  sheet  on 

Unlisted  Bonds 

Every  Wednesday  iva  fsau*  oitr 
weekly  quotation  sheet  on 

Unlisted  Stocks 

Every  Bankar.  Trust  Tonipunj 
and  Invoafor  desiring  to  be  w*rj| 
Infornied  should  plii«e  hla  name 
on  our  mailing  Her.  A  post 
rard  will  do  it. 

J  A.IPattison  Jr.fiL&. 

Spaoiaiiata  Unllotad  taeuritlao. 

IfoBbara  Toronto  and  Montroo] 
Stock  ExchangM 

.  THwhonw  I  4418 

Bnv  Jitreet  Elgin  \  3378 

Toronto  I  5943 


Bonds  Wanted 

British 

Columbia 

Municipals 


ROYAL  FINANCIAL 
CORPORATION  LIMITED 

ROGERS  BUILDING 

VANCOUVER,  B.C. 


E.  B.  McDERMIO 

Managing  -  Direc  tor 


Bonds  as  an  assured  inve.ntmcnt.  w  hile 
othera  consider  them  .still  a.s  (Iccidedly 
speculative  in  character. 

C.  N.  B.  Issue  of  1954. 

The  other  bonds  you  mention,  tlic  c'. 
N.  U.  issue  of  19.‘i4,  are  in  a  cliffeient 
■  position.  These  were  i.satied  with  a 
distinct  guarantee  by  the  Dominion 
Goveinment  and  rajik  a.s  government 
I  bonds.  If  the  dnnadian  (kiveminent 
dlspoitod  of  the  raiivvay.s  teforc 
I  the  bond.®  came  du 
tion  would  still  lie  binding  on  the  Gov 
I  ernment,  and  they  could  not  transfer 
or  relinquish  their  guarantee  of  pay- 
i  ment  of  principal  and  interest  to  the 
original  purchasers  of  these  tend.s,  but 
this  guarantee  laatr  throughout  the 
whole  lifetime  of  the  bonds, 

*  *  *  * 
i 

i  East  Kootenay  Power  Company. 

I  One  of  our  clients  vetshes  to  obtain 
your  opinion  on  the  fxnanedal  gtrrngth 
;  of  the  East  Kootenay  Power  Company. 

Security  held  (.s  the  preferred  stork 
,  of  this  company. 

A  reply  through  the  usual  channel 
(rill  be  appreciated.  —  Q,  K.  F.,  I'an- 
!  cov  uer,  R.  C. 

Answer: — We  look  favorably  upon 
'  tlii.s  company  and  believe  that  it.e 
financial  strength  will  continue  to  im¬ 
prove.  It  ho.s  Ijcon  increaaing  its  out- 
I  put  and  is  selling  a  large  block  of 
power  lo  GonsoUdated  Mining  and 
Smelting  Gompany,  and  when  its  pres¬ 
ent  development  is  completed,  will  be 
earning  far  in  advance  of  rts  bond 
interest  requirements.  The  recent 
I  strength  in  the  common  ettock  of  the 
company  ln<11o.atos  that  this,  too,  is  be¬ 
ginning  to  tie  in  line  for  sortie  atten¬ 
tion.  and  that  those  who  ore  m  close 
touch  with  the  comr>any  feel  that  the 
question  of  a  dividend  on  this  .stock  is 
a  matter  that  i.s  of  some  interest  even 
at  this  early  <late.  .\  strong  financial 
house  in  Montreal.  Nesbitt  Thomson 
and  Gompany  .are  tiehind  hia'St  Koote¬ 
nay  Rower,  and  we  think  your  client 
need  have  no  doubt  as  to  the  safety  of 
his  preferi-ed  etock.  If  he  has  the  stock 
already,  wc  would  certainly  advise  him 
to  hold  it  as  an  investment. 


.■\nswer: — Pn  far  as  your  insiiraiiiTc 
rrne<l.  we  iMiuld  have  suggested 
that  \oii  increase  it  a  little,  prrbatis  to 
$10,000  from  $3.00".  bad  you  iioi  owned 
your  home,  and  ha<l  Iheie  existed  s 
iiKU'igage  iiiKin  It.  but  a.“  your  home  is 
fully  paifi  for.  this  reall.v  .stands,  so  for 
lUi  your  ''estate"  is  r  oncerned.  os  l>aid 
up  insiirnnec.  so  that  in  1hi.s  respect 
.voii  carrj’  praetie.T.lIy  $15,000  as  com-' 
pared  with  some  one  else  who  did  ndl 
own  his  home. 


shouM  work  into 
attractlie  position 


a  |ir.piil;i 


Calgary  Power. 


•  'algarj  Rower  seems  lo  In  working 
out  its  position  under  s<,m' e  hat  difli- 
<  ult  loiidilions  and,  natneilh  .  the  pneo 
is  lower  at  pre.sent  Ihan  a  s  inilar  bond 
of  a  comiiany  wlio.se  jxi.'siiion  is  abso¬ 
lutely  a-ssiired. 

Wabasso  General  Mortgage. 

The  'Wabas.so  Cotton  Gi'iieral  Mon- 
gage  bond  .should  pinye  a  i  tis-faetoj  y 
luiestment,  .a.s  the  eoiiipanv  ba.s  .soi'k- 

,  ,  «  e<l  up  into  a  g'ood  posit  (oi  witb  ihe 

IS  paid  by  the  company  tn  the  form  of 

an  assured  income  P>  the  widow  ot  financial  condilmn. 
children  of  the  assured  in  oae  <w 

^cath.  is  a  wise  provdsion  where  a  sub.  j  Acadia  Apartments. 


There  is  coming  to  be  a  feelinrt 
among  insurance  men  and  inv'Stons 


this  obliga-  [generally  that  an  anujigemcnt  Tvifh  nb 
insiira.nre  company  b>'  which  insnran 


nil'i'co  ing  I 


■Untiial  amount  of  "ra-sh"  policies  am 
held  already.  In  your  t  a.se.  however, !  Acadia 
we  note  tha.i  the  annual  income  front  sition  in 
your  inve.stmcnts  lirings  yem  in  o\ef 
ISO"  a  year,  and  this  would  be  equiva¬ 
lent  tx)  a  further  in.suranee  policy  oC 
about  $10,000. —on  the  "imoine"  ba-sis 
-so  that  on  the  whole  wc  tiiink  that 
unless  you  have  some  special  re.asoii 
for  wishing  to  increase  your  estate 
you  can  y  sufficient  insurance. 


.^parlmenls  is  a  it w  pinpn- 
.Montreal,  Iml  nther  i.ssiie 
thuit  have  been  broiiglit  (mi  nnd*  r  the' 
.same  management  have  iiriyiin  a  sik  - 
(X's.'-,  and  there  is  no  leaam  lo  doubt 
that  a  ainiilur  expenean  xili  follow 
this  isstie.  These  i  eaJ  o'Jl.ale  bond 
issuas,  provided  the  jiroper'y  is  in  a 
de.sirable  location  and  in  a  growing  I 
centre,  should  work  out  -n  •eessfnll.i .  j 


I  One  of  the  .strong  iioints  I'n  ilv  i:i- 
In  the  Vte  of  investments  that  you  •  is  that  there  i."  a  st.  ad.i  i-.  dm  ■ 

have  submitted  there  does  not  appeal  j  amount  of  tin  Imnds  oip- 

to  be  a  single  really  weak  securlt> .  I  standing,  which  propoi  tioiiately  In- 
this  we  mean  that  in  every  case  J  O'«  ereases  the  security, 
seem  to  kai-e  a  reasonable  .assui  am  e  of  i 

the  safaty  not  only  of  the  principal  imt  Paris-Orleans  Railway, 

the  interwBt  or  dividends.  Your  first., 

five  InveFtments.  Victory  Bonds.  Prov- I  The  Rans-Orleans  Itailwoy  bond  i.s 
ince  «yf  Ontai-io  bonds.  G.  P.  K.  common  j  one  of  tho.se  inleriiationiil  "external" 
and  Bell  TeJeiphone  common,  are  excel-  issues  w  hich  have  teen  alisorbed 
lent  inves1.ments  and  all  should  reai  h  {  rapidly  in  New  York,  a.s  hoth  principal 
atm  higher  price*,  although  in  every  i  and  interest  are  payable  in  dollars  in- 
ce-se  you  show  a  profit  on  the  pur-|.sfea/i  of  fraiKS.  In  the  <  u.si'  of  some 


you.  in  your  positif'n.  a.cainsi  the  "in¬ 
tern, il”  bonds. 

Stet»on-Cutler. 

The  Sieiaon  Cutler  issue  has  tecntite 
an  underlying  bond  tlirough  ihe  t.ik-  ' 
inc  over  of  Ibe  property  b\  l''ra.sei' i 
(’ompnnies.  I.imiled  Wc  In  lieM'  1  hut  j 
Hus  uction  will  tend  to  strengtbc'u  lie 
bond 

Famous  Players  Preferred.  ! 

Funioiis  I’layeis  lui.fm  red  liold.s  n  * 
I'at her  iin.que  record  ,n  in.iiniiiimng  its 
dividend  itii'oiiglunit  the  wbole  i'',  ru'd  | 
of  the  depression  in  llie  t  lieati'ical  | 
business  when  so  m  iny  Gann  linn  com-  I 
paiiies  were  ill  a  difficult  position  and  I 
•several  fniluics  were  recorded.  W'e  un-, 
deistnnd  that  the  coinpnnv  is  raining 
a  fair  maigin  over  lisdivuleiul  n'quiie-  l 
menus  .and  its  recent  ae<|Uisi1ions  of! 
theatricai  properties  iiave  I'ceii.  wc 
underslanii,  at  raibcr  .•uivantageou.s  , 
pnec.s  However  while  a  biisjues.si 
m.an's  inve.stment  tills  scrius  iiardlv 
Miitabt'  for  you.  ! 

First  Mortgage  and  High  Grade 
Stocks. 

Ill  rigerd  to  future  iiursinieits  :u 
gi'IU'llll,  we  would  Sllgge.sl  lluil  .'"M 
limit  your  a'.ock  piiri  liasi  .s  to  niilv  tim 
higlieM  grad'  reeiirilu's  ..such  as  .i 
well  -  seiu  one.!  iiidiisiiial  or  ;i  piibli 
ulilily  thai  has  a  growing  field  ale  .ei 
I  of  u  Nor  do  we  ibiiik  That  ns  e  ’uli- 

'  \  (III  .should  inve.st  III  secoiui  uiorlg.t;-' 
or  general  mortgage  bonds,  but  lattu  i 
keep  to  first  luurtgag''  bmids. 

¥  4f  4^  ¥ 

Ottawa  Power. 

Would  join  advtse  me  to  sell  ttttnua 
’  Powt-r  a!  )iri  sent  hiah  h  n  is  ?  Caii- 
‘adian.  I.onj/  It'  ai.li,  Cslif. 

.\n.swer  The  is'i'ort  oflhm  (  omiwn.v 
1  covering  r.'2l  opeixitions  h.aa  Ihhs  week 
iiiiide  Its  appearaine  and  is  reVicwccl 
al  .soim  |(  iiglli  el-scwherc  in  tlie.s©  ocfl- 
iiiniis,  Voii  will  iitrie  that  the  com 
'  pauy  wa.'  al'le  to  reporl  all  iiure««e  In 
gro.ss  reycniicH  as  well  as  in  net  oi>pr- 
'  utiiig  income.  However,  after  iiiealliig 
I  oile  r  (tiargc.s  and  writing  off  an  in- 
I  iinsi.d  aioouiil  to  depreciation,  iit  foil¬ 
ed  1,0  meei  (  mimon  'Ilv  ideiid  re(|Uiie- 
menls  by  a  little  imire  than  $t.ono 

Thos.  .\  Ilea  I II.  pre.sidant  of  the  (s>m- 
paiiy,  ill  his  i<  pori  to  shai elmlders. 
dea.l.s  willi  tli<  oiilliNik  of  Hie  <  om.p.'uiy, 
how  evi  l  .  Ill  a  ratlier  liopeful  mniinei 
He  stiite.s  1  lia,t  during  ttie  year  some 
eoiisidi nible  eMeiiMoii.s  aiid  inifirove- 
iiieiiis  iiave  tie*  11  tiuele  t(V  tlie  povve- 
as  well  as  to  the  gas  properties,  airt 
lhal  'he  povvei-  (ompaity  is  now  ready 
lo  .'i(('Id  deliycrv  of  1h'  additional 
loa'I  which  will  be  siipphe'l  liy  l.lie  (  >1 
tawa  Riv''  I'ovvei  i !('■  .ilso  refer* 
lo  I  iie  power  'ale  situation  in  ihe  (M- 
tavva  lern'ory  aiul  t'>  ll"-  fuel  tiial  the 
loea.l  ■  Hydro"  h.i.-  found  li  iidvisa.lde  To 
111'  rc;i  :e  its  n.,i'uy.  Thi.'-  ni.iki's  for  a  i 
g(  nerally  improv'fi  ooeratilig  .situation  j 
for  the  (lllavva  iitililies  ami  should; 

(  ventiijJly  lie  refleclcl  in  inrnings  Iiu  : 
Iii'oM  imnt  of  Iiglli.  hen.t  and  power  ' 

M .Muarii  legards  the  laxntion  .situ-  I 
almii  as  vev  lions  ami  disi  riiuiiialory, 
n.iul  .'in  .id.iusf ineiit  In  this  .situa.llon  I 
vvoid  I  nil  ill  lull  V  lie  of  benefit  to  iti"  ■ 
eoiiip.iny  ami  a.'low  it  lo  operaie  on  a  ■ 
more  i.'ttrm  tjve  earnings  basi.s.  The  j 
oiitlo'd  for  the  fntiire  lie  n  gunls  n.s 
eiitin  ly  ri  lis-ai-ing.  I 

(Mtawa  "R  iv.ei"  i-a u  be  re.g,ard<(i  as  I 
,'.in  cxeelleii'  business  iimn’.s  inve.si- 
meiit,  ijii'l  It  is  our  tvlief  that  Hu’  >h\i- 
di'tul  lan  be  yiewed  as  .a  permanem  ' 
whether  fully  earned  in  any  given  ys  iii'i 
or  not.  Tlie  compan.y  Is  in  .sound  |  “ 
finniuial  po.sitioii  and  its  strength 
being  eont.ii, ually  improveid  upon. 

We  think  you  mtgbi  yvell  retain  Hi 
atock  as  an  1nventment. 


tor  investment, 

I'f'e  Recommend: 

Car  ad  ian  Explosive  7'  r  Preferred 
Belgo  Canadian  Pulp  7‘  Preferred  - 
Til  inois  Power  and  Light  7^','  Preferred  - 
Southeastern  Power  &  Light  7^  Preferred  7.21 

R.  G.  HOERNER  &  CO. 


Yield 

6.79 

7.29 

7.2S 


MONTREAL: 

,$7  St.  Franmis  Xavi-rS- 

Main  01  2  J 


LIMITED 


Investment 

Bankers 


NF.W  YORK; 
I  ■!  Wal'  Street, 
'C-ctor  "19(11 


DIRECT  rRIVATE  BIKES 


*\a  ivM> 

V«.  ^ 

*'1* 


Wc  rrc  now  redevmin" 

Bonds  of 

Trustees'  Commissioners  of 
The  Village  of  Riviere  St.  Pierre 

Due.  192.h  and  19.S4 

Canadiiin  Credit  Corporation 

99  Si.  James  Street  Tels.  Main  2926-2927-5397 


:0ND  Exchangf 


;((i0  Hay  Sirm  t 

BRITISH 


LEMITEO  lOKONTO 

COLUMBIA  MUNICIPALS  WANTED 

BONDS  &  LISTED  STOCKS 

Rend  HenvrlmeiH  ritl  «;HT  sOI.I)  <11  O  rKII  l.isted  slerkN  Dejtl . 

Pin. no  l.lgiii  Kvei  Plmiie  Vd.laldo  .i.nr. 


SAFE  BONDS  to  yield  as  high  as  6.90% 


We  deni  only  in  Govcinmcni. 
Municipal.  Railway  and  the 
highest  grade  of  Mortgage 
Bonds. 

\\  rite  tor  lull  inforniiil nni  iiiul 
our  lisl. 


G.A.5TIMS0N&ro. 


RHONE:  MAIN  7400 


LIMITCD  r> 

The  (llfle,',l 

Bond  I  ((>ir,e  in  C'onocin 

36  38  KING  5T  EAST 


TORONTO 


chase  price 


Price  Brother#  Preferred. 

Price  Bros,  prcfrrretl  la  a  new  .xtM’uri- 
ty,  as  you  know,  but  with  the  (wrning 
power  of  the  company  certain  to  lie 
greatly  increased  by  the  additions  lef^gradc  domestic 
the  newsprint  output,  the  preferred 
stock,  when  it  becomes  better  known. 


of  the  “internai  "  teiuD  tlicr"  i.s  a,  ver.v 
.'rtrong  .speculative  element,  as  the 
franc  may  easily  decline  firthcr,  and! 
yve  do  not  believe  that  it  will  ever ! 
again  reach  par.  Tlie  yiel'is  on  lhe.se  | 
Internk'itional  is.sues  arc,  nntur.olly,  a 
good  deal  highor  than  on  the  Irigh-  j 
tends,  bul  we  .see  no  ( 
repaon  for  Igiiig  uneasy  a-  to  oithor  I 
principal  or  Interest.  We  would  advise  | 

i 


TRAMWAYS 

DEBENTURES 


o*'r  flr-hfntnrp 
t.  hr  ri,n- 

Tioral  .Mnr 

'’H  » hu  I 

nr\s  lj'«nil.>  for  j 


ini?  th<^  V 


THE 


R0YALTRyST(9 

EXECUTORS 


APPLIED 

ECONOMICS 

Coarse  for  Home  Study.  Coyeri'ng 
L'niradlaa  CIvIe*.  l•rodactloB.  Money, 
Credit.  Bxchanae.  Banking.  Intcr- 
tlonal  Trade,  I.abor.  Tran.iiorta- 
tlan,,  etc.,  etc.  Prepared  by  blghest 
t'nnndiBn  Authoriilea  for  4  anudiaa 
Men  and  Women  of  Affair.,  Bum} 
to  read.-  finny  to  underntnnd.  tine 
Banker  say*  It  is  nvortk  mure  to 
him  than  a  dosrn  of  the  best  trtt* 
be  has  read.  Available  as  ■■  eoiirse 
of  instrurtloD  or  In  bonk  form, 
Ueserlptlve  booklet  rr:i(ly.  Ad- 
dreaa  Hk^w  ■-Sabif  Hro'PPBt.;  JA.-  4# 
Bloor,  "West,  Toronto. 


Are  You  a  Stockholder? 


ENQUIRY  COUPON 

To  the  Editor,  “Financial  Times,”  Montreal. 

•  { twnk  of  purchasing  I  »he  following  securities : 

Please  ftive  me  your  opinion  (free  of  charge)  re^ardlnti  same 

Purchasing  Pries 


Xante  oj  Enquirer. 
Address . 


Som  de  plume. 


The  Replies  will  be  published  In  The  Financial  Times,  under 
t  he  npm  de  plume  not  (the  name)  of  the  enquirer,  and  a  marked 
lopy  sent  if  requested.  •  t  ■'r 

Crest  out  iine  not  dotirod.  « 


.Modi  i  »'al  T ram  wn  ^ 
will,  b.''  Ai>r)l  1? 
vprlf'H  Intff  .JM-yfai-  f}» 

SinkiiiL'  KijmH 

b^lHlF  fit*  1  ^  of  I  tir 

par  valuf 

d#»bf*nt  in  ^5. 

AVa  nan’s  for  $10  r 
pr^inltnn  will  l'<^  f)n 

Jt.noo  boldiMK  TIh-  of  If* 

than  $1.0uf»  flrbmtiirTK  will 
uhhIi  fnt  **vrry  $100  in  I» 

of  fiHGtifiriHl  warrants,  on  iho  basis 
ihr  snob  boTid.s  on '  f 

Mnntrf-al  8tof:k  on  .Xffi  il  J 

W'f  shoubJ  hr  Klfifi  to  fariUlHU  1 
exohMnfef  f>f  t.ho.m'  »tb’s  Htnl  t 

a-d justin^nt  of  SlO  wHrrHnfs. 

f.Vo  acootinl  loo  siiial]  it)  r*  o*  n  f  n 
careful  attention.) 


Dickinson  &  Walbank 

Members  .IdoDtreal  Stock  Kxchange 
162  8L  James  Street,  Ufontri'al. 
Branches:  Sorcl,  P.q..  Bcllerillc.  tiDI. 

T.  KrUy  Dleklnson,  .1.  Y.  K.  Walbank, 
W.  MeLea  Walbank. 


I  Saw  It  In 

Shr  ftnanefal 

MkntrMlI  OAMADA 


APPHilSm  COMPAQ,  LimiTEO 

The  Pioneer  Appraisal  Or'ianizatinn  of  Canada 

En'tHkiliHTierl  1 909 


D  RUING  the  pa.st  ■'cventepn  years  tvc  have  appraised 
some  FI\'K  THORS  \ND  propcrtie.s,  all  within  the 
llominion  of  ('unada  and  comprisirit;  the  most  repre- 
Bcntativo  industrial  phint.s  in  every  line  of  industry. 
Correspondenco  Invited 


Head  Office  -  364  University  St.  -  Montreal 


fOROMO 
i!  Rank 


NEW  YORK 
Equitable  Uuildin  > 


Do  you  know  the  value 

of  your  investments? 

Various  I  oiidilinii..  aftcci  tiif>  yield  of  bonds  .so  that  a 
revision  of  youi  lioldings  is  often  advisable.  We  'will 
gladly  examine  your  iiivestmenls  and  tell  you  whether  or 
not  you  are  securing  niaxlmnni  returns.  .Many  holders  of 
'.  ietory  Bond.s  yvoiild  profit  hy  eonver.sion. 

j^unicipal  fiporalion 

34 King  Streei.Edsl. Toronto 


INCORPORATIONS  REG’D. 

212  -tleOill  Street,  Montreal. 

Miiin  :iS(i3,  3S86. 

Company  Incorporations  and  Organizations. 

We  find  u  continued  demand  fur  aentlemeu  of  expnrienre  fo  manaaf 
new  enterprises,  and  business  men  seeklns  fresh  outlets  sbould  call 
and  see  u*. 


THE  FINANCIAL  TIMES,  MONTREAL.  MARCH  6,  1925. 


5  W  -  -  -  -■  -«-  •nstlnct  guides  thp  Infant  in  the  more  important,  features 

requirements,  while  the  instinct  of  these  so-called 
International  experts  was  utterl}-  awry. 

Published  Eyery  Saturday  at  838  Tralg  Street  West,  We  believe  that  it  is  the  firm  belief  of  the  better  class 
Mon^l,  by  The  Montreal  Ftnanclal  Tiroes  Publish-  „f  economists  that  the  French  franc  will  never  again 

—  *  ^  .  _  _  return  to  normal,  and  that  the  present  price  around  .').20 

R.  EMMET  COX  .......  President  cents  in  placo  of  the  old  par  of  in.3  cenl.s-that  is,  at  a ! 

D4TID  BURKSIPE  ....  General  Manager  discount  of  nearly  75  per  cent.— is  probably  as  high  ns  it  | 


D4TID  BURKSIPE  ....  General  Manager  discount  of  nearly  75  per  cent.— is  probably  as  high  ns  it  | 
lL4ByEY  BLACK  •  •  •  .  -  .  •  Editor  likely  to  reach.  It  is  generally  believed  that  the  j 
ROBERT  b!  VERNER  .  .  •  Associate  Editor  people  are  not  prepared  to  go  through  the 

- — - - — - - — - —  dreary  and  wearying  process  of  unemployment  and 

SUBSCRIPTION'  PBICEt  In  Canada,  $3.00  a  year;  $1'<5  serious  privation  that  would  he  needed  to  restore  their 


for  six  months.  In  Great  Britain  12s.  a  year;  7s. 
for  six  months.  In  the  United  States,  $3.50  a  year; 
$2.00  for  six  raontha. 


currency  to  a  normal  basis,  and  tints  any  claims  that  | 
iiro  made  of  the  ordinary  French  internal  bond  being  i 


Surplus  of  Power 
For  Export 
Froniv  Canada 

Claims  Laid  Before  Mont¬ 
real  Branch  of  Engineer¬ 
ing  Institute  of 
Canada. 

tBj  Royal  ht'siigt',  M.F.I.F.) 


Dream  of  Monsieur  King.” 

“LE  REVE  DE  M.  KING.” 


advertising  Rat©  Cards  on  application  at  all  our  of-  nt^potiablo  In  a  year  or  two  at  the  old  par  would  appear  ''P  UERF  i.s  no  denying  the  fact 

flees  or  from  any  responsible  Advertising  Agency,  to  be  thoroughly  unwarranted.  that  the  mo.st  ('haraeteristic 


CABLE  ADDRESSt  “Flntimes”;  W.  U.  Code.  The  purehase  of  these  internal  bonds  of  foreign  gov-  fault  of  the  (.anadians,  and  probably 

HEAD  OFFICES  Montreal.  Main  8160.  All  Depart-  ernments  in  the  main  nmst  .still  be  regarded  as  highly  their  greatest  defect  j.s  unreasoned 
ments.  speculative,  and  should  be  distinguished  from  an  invest-  optimism.  One  has  only  to  revin 

TORONTO  OFFICE:  6  Jordan  Street.  Representative,  ^g^med  the  “external”  Intern.atioiial  the  history  of  the  late  quarter  of 

R.  V.  Rittenhouse.  .  Phone,  Adelaide  6406-6  .  ,  _.  ..  r-  „  .  rormm  century  to  lealize  that  most  of  oi 


WESTERN  REPRESENTATIVE:  Geo.  D.  Gittus.  125 
Sixth  Avenue  West,  Calgary. 

LONDON,  ENG.:  96  BIshopgate,  E.  C.  2,  Davies  &  Co., 
Representatives. 

NEW  YORK  OFFICE,  2  Rector  St.  Paul  B.  Howard 
U.  S.  Repreaentative. 


bonds,  such  as  i.ssues  of  the  French,  .lapanese.  German 

.  ,  .  ,  •  .  .  financial  difficulties  have  been  ean. 

and  other  governments,  where  principal  and  interest  pd  bv  our  Inliit  of  alwavs  eva-eei 


ana  oiner  governments,  where  principal  ana  ‘“'‘■‘‘-'’••  pd  by  our  habit  of  always  e.xaggei.,: 

2  Davies  &  Co  •'‘f®  payable  in  dollar  currency.  The  latter,  in  I  ing  the  requirements  of  the  futir  ■ 

’  the  main,  have  been  carefully  scrutinized  by  able  Hrit-jlf  was  tin:;  iiiireasoncd  optiinii-. 

Paul  B  Howard  ^nd  United  States  bankers,  and  offer  an  investment , >■«  to  oovct  the  eoiin- 
t-aui  IS.  nonaru  ,  'ty  with  railroads  which  we  did 

that  at  least  is  not  subject  to  the  vastly  uncertain  flue-  , 


tuations  of  foreign  exchange. 


e.^tiniatiori  of  future  needs  v/hich  leu 
MONTREAL,  FRIDAY,  MARCH  6,  1925.  |a  great  niynher  of  our  inuuieipalitie: 

- — — -  “  (to  provide  f<)r  populations  which  did 

Conferences  for  National  Harmony.  Nova  Scotia  Wages  Vital  Point.  jgenerXm^miv■  5o?ser" 

A  FTBR  several  years  of  rather  sharp  conflicts  between  T^HE  proposed  investigation  of  the  relations  between  |  iddsoned  optimism  which  has  led  Ih 
mortgage  and  loan  associations  operating  in  V.’est-  British  Empire  Steel  t'orporation  and  its  stiM  riinujaiu."*^  It'''sceir: 

ern  Canada,  and  some  of  the  Provincial  Governments,  arranged  through  a  Board  appointed  by  ^  ..xaggeralior 

Premier  Armstrong  and  the  Nova  Scotia  Government  is !  of  our  possihio  future  powt  r  rpquij’c 
It  is  encouraging  to  note,  and  highly  important,  also.  danger  of  omitting  tho  most  important  point  of  all.jnmnts  is  goinj;  to  lead  us  again  ini 
that  the  governmental  bodies  are  showing  a  stronger  The  Miners’  Unions  have  refused  to  permit  the  i  '  hetw7^^^^^ 

tendency  to  enter  into  a  full  discussion  with  the  various  question  to  be  brought  before  this  Board  of  li^^estiga- 1  receive 

mortgage  associations  of  proposed  legislation  which  If  the  Government  yields  to  them  in  tliis  deimind,  |  p.ayment  for  lending  a  product  whicli  i 

j  1  j  u  r  4u  I  most  Important  question  that  could  conic  under  in- 1  "  o  cannot  ukc,  and  w  hich  w  ill  not  be  j 

directly  concerns  borrowers  and  lenders  before  this  has  ,  ki  .  destroyed  hv  im  beimr  imcd  tccinor  ' 

vestlgatlon  will  be  omitted.  Indeed,  we  are  un.tble  to ">  ””  ucinu  useu  tenipor- , 

been  enacted.  In  the  case  of  one  province,  particularly,  ^ow  any  investigation  that  rules  out  thi.=  important  j  ; 

there  had  been  complaints  that  legislation  was  carried  subject  can  be  worthy  the  time  and  expejj.se  involved.  I  ^  wnlmcte.  i 

through  that  was  harmft.l  to  the  lending  corporations,  ^he  company  itself  has  agreed  to  abide  by  the  findings  |  p,  agrin<=f  Gie  i 

particularly  in  the  establishment  of  prior  liens,  with  the  of  such  a  Board  on  the  question  of  wages,  and  if  the  Lximrt  of  power  have  attempted  to! 


nony.  Nova  Scotia  Wages  Vital  Point.  "tL 'um 

between  'THE  proposed  investigation  of  the  relations  between ;  fPiia'ined  optimism  which  has  led  Ih 
X  D.i.i  u  r-~  ,  ...  ..  ..,1  ' ‘^''^’■JtBiy  to  oui'  picFciit  fiiiancia 

n  V.’est-  R'-Jtlsh  Empire  Steel  (  orporation  and  its  employees  ^  r.mpaiu.  It  seem: 


.4rtluir  I.entu)  in  “J.a  Patrie." 


The  Premier  Is  here  shown  padding  a  little  vessel  labelled  ’’Flotte 
Petersen.” 


Inside  Stories 

of  the  Street 


result  that  those  who  were  urgently  In  need  of  money  men  are  anxious  to  exempt  this  subject  it  surely  sliows  generalize  ami  to  formulate  regula-j  - - - 

found  manv  of  the  sources  closed  to  them  through  tho  ^  want  of  confidence  in  the  investigating  board.  It  is  ^'ons  which  would  he  applied  indls- 1  ,  i  ■  mt  ,  ,  .  , 

louna  many  oi  me  sources  ciosea  lo  inem  tnrougn  me  ...  ,  j  j  i  ,;ih  I,  oriuilnately  10  all  cases.  This,  how-  T.hen  recently  a  Montreal  group  he  is  .still  going  strong,  not  only  as  a 

unfavorable  and  rather  unfair  attitude  adopted  by  their  natural  to  conclude  that  under  such  conditions  it  Kound  and  each  proposi-  purcha.sed  the  holding.s  of  Sir  Donald  cut  ler,  hut  also  as  an  enthusiaslic 

would  be  Inadvisable  for  the  Government  of  the  Province  tion  to  export  power  should  he  con-  |  .Mann  in  Winnipeg  Electric  exponent  of  the  game  of  golf 

*  ■  to  go  to  the  expense  of  holding  an  inquiry  when  the  sidered  on  It;  merits  and  preference '  Railway  It  meant  the  dis-  He  is  almost  a  daily  visitor,  dur- 

This  situation  was  referred  to  by  Mr.  A.  B.  Fisher,  chief  point  of  all  is  not  to  be  settled  finally.  It.  Is  f^hould  undoubtedly  be  given  to  the  appearance  from  tlie  offi-  ing  the  golfing  season,  at  one  or 

^  .1  „  very  large  watf  r  power  developments '  SFJ.LS  cial  list  of  one  of  the  old-  other  of  the  golf  link.s  around  the 

retiring  president,  at  the  annual  meeting  of  the  Dom-  difficult  to  see  what  progress  can  be  made  with  the  wage  ((  ^voiild  be  impo.sslble  to  fin-'  shareholders  in  the  city.  While  he  took  up  the  game 

inlon  Mortgage  &  Investments  Association  held  in  To-  eliminated.  ..n.  e  ^vi^hout  the  help  of  power  ron- ! ‘  on  Iiany,  a.s  Sir  Donald  had  been  on  somewhat  late  in  life.  Mr.  Ross  man- 

•  The  Premier  of  Nova  Scotia  should  go  on  record  and  ilract.s  from  the  United  States.  Rea- 1  *he  list  right  from  the  day  the  com-  aged  to  stay  w  ith  it  and  give  it  care- 

ronto  this  w-eek.  “Let  me  refer  particularly’’,  he  de-i  ,  ®  f  ,  '.zoning  along  these  lines  it  aeems  tha^i  Pnny  was  organized.  ful  .study,  with  the  result  that  he  got 

.  J  .  ,  Insist  that  this  vitally  important  problem  must  be  made  I  ng  a long  iiiese  tines  ii  seems  ma  ..nnKr.nt  in  son  at  nnv  level  his  score  down  to  a  level  ihn  is  not 

dared,  to  the  relatinnRhin  nf  this  ARRoriatlnn  nml  ita  ’  ^  i  *  ....  i  the  Quebec’  Goveiunient  when  it  consent  to  sen  ar  an>  icxti  nis  hLuie.oown  lo  a  ic\ei  inai  is  noi 

P  j  part  of  the  agenda,  or  else  that  there  be  no  investigation  I  fin-year  lease  to  the  Gan-  IJf’iB'een  40  and  5(i  must  have  been  often  reached  by  men  of  his  years. 

affiliated  associations  with  legislators  and  other  public '  so  far  as  the  Government  is  concerned.  The  public  jada  P.apcr  I'ompany  t.'lOth  April.  to  obtain,  becau.se  at  one  - 

bodies  having  a  common  interest  with  us  in  establishing  *  throughout  Canada  are  becoming  thoroughly  dissatls- |  1021) ,  for  a  5.0tm  h.p.  developme tit  **,*^8®  of  the  grow  th  of  W  innipeg  1  he  remarkaMe  grovv  th  of  Sliawin- 

,,  ,  ,  ,  ^  ...  Was  not  iustiflcd  in  writing  into  this  Elecitrlc  he  saw'  his  cnormou.s  hold-  igan  Water  &  Power  (  ompan:  .  the 

such  relations  between  tho  borrowing  and  lending  public  ®v®p  alarmed  at  the  chaotic  conditions  |  a  « lau=e  which  practlc.ally  Increase  in  value  until  they  treniendou.s  i  '';  ;,  it 

as  will  assist  in  advancing  the  counlry’.s  best  interests.  |  *“  authorized  tlm  company  to'  export  J'®''®  ®'®®®  J n  i  i.r^  vciol’n^Jn;'  V‘'  Ih' 

'Scotia  for  several  years  past.  Conciliation  hoard.s,  ap-  powpr  upon  the  payment  of  an  add!-.  Subaequeptly  he  also  saw  it  dwindle  In  IS.sm  IH.S  \elopnient  of  the 
The  necessity  for  greater  confidence  as  between  bor- 1  i.p,„ieux  Act.  apparently  have  not  tional  royalty  of  50  cents  per  horse- j  nothing  and  the 

rower  and  lender  cannot  be  too  strongly  emphasized.”  ,  reached  the  crucial  points  in  connection  with  the  in-  0“"®®  «  i  Fiona W  irevidenHy  dM^rous’Vif  d^s-  been^Uaibied  Vinly^afiirovefcomhig 

As  an  Instance  of  the  more  friendly  spirit  that  exists !  terminable  df.sputes,  and  the  production  of  iron  and  steel  Power  Needs  In  1960.  ;  po.sing  of  bis  holdings  with  a  view  of  many  early  vicissitudes  when  it  was 

.,..1,1,  ,1  cv  .  I,  .■  AT  u  'a®"'  tbe  mining  of  coal  have  gone  on  intermittently,  "At  the  world  power  conference  in  ' investment  in  bonis  siriiggliiig  lo  get  a  start, 
in  connection  with  the  Western  situation,  .Mr.  Wisher ,  London  in  .”!ly.  mi  .  ■  Uor  some  years  after  the  company 


I’or  some  years  after  the  company 


mentioned  a  discu.ssion  of  interest  rates  in  which  thei„,.  acquiescence  on  the  part  of  the  men  that  n®"'  o'”  tbe  Pb.iv.inigan  Water  and 

Association  had  participated  witli  the  t’anadlan  Council  I  ig  little  better  in  tlie  results  obtained  than  a  definite  fpp'' took  a  very  active  interest  in  T-eading  officials  often  recall  thedif- 

Of  Agriculture,  and  also  lo  conferences  between  debtor  breaking  off  of  working  operations.  presented  a  naner  entitled  \Vnter  affairs  of  Winnipeg  Klee-  ficnlty  with  v.bicb  variou.s  neooiints 

.  T># .  p  /  •  AC  i.*i  i_  A  •  I  trie  w’heii  tbe  roinnan'’  was  ex-  \''eie  i)aid.  1  o  'meet  tb^  siluation 

and  creditor  interests  in  the  Provinces  of  Saskatchewan.  Not  only  will  the  mlnefs  themselves  by  llielr  action  <  anada.  from  ^_hlrh  financial  adequately  the  officers  of  the  com- 

and  Manitoba.  He  added,  in  reference  to  tbe  former !  <h®  8'>PPO®t  of  proportion  of  the  public  futnre*^^^^  different  occasions  it  is  pany  decided  on  a  special  plan  for 

conference  ftint  "the  eon/,1., <.!«  •  .  .  •  1  who  might  Otherwise  he  sympathetic  to  their  iiisistance  p,-  requirements  of  C-inada  The  total  U®®"®*®''  ''®  ®o"'®  **”  as.sistnnce  dealin.g  with  different  classes  of 

conference,  that  the  conclusion  arrived  at  would  in-,  ,  .  ;  .v,  ,  ,.,o,.bin..  e„..HiHo,i«  i.ni  'P'li  iremenis  or  (  anada.  t  ie  total  .  substantial  loans  that  helped  creditors.  Some  were  received  oiiite 

^  ^  upon  an  improvement  in  their  w-orklng  conditions,  but  amount  of  power  developed  in  f  an-  "  •suo.suiniiai  loaiis  umi  m  ip,  a  no,-, -.in  n-.vn.on,  n,.,,io 

dlcate  that  the  farmer  borrowers,  at  any  rate  are  heeln-  ,,  ...  .  .  .1,  /  .t,  n  in.i. lo  iri-.  i«  ot.  on  nc  -•  907  , la  the  eompnny  to  tide  over  some  critl-  nlcelj  and  .1  ccitaln  pajmont  made 

ms.  a,  anj  rate,  are  uegin- !  „,ey  threaten  to  tie  up  still  further  an  industry  that  Is  1  ada  is  gn en  as  0,227.1 14  h.p.  and  the  I  ;  on  account.  In  other  instances  pro- 

nlng  to  realize  (hat  those  furnishing  them  with  farm  !  of  vast  importanco  not  only  to  the  Province  of  Nova  j  non  installa-j  _ _  mises  would  l)e  tlie  only  thing*  forth- 

mortgage  loans  have  their  own  peculiar  difficulties  to  f^cotln  but  to  the  whole  Doniinlon.-an  industry  that  1®  ?hir’ rear  Mr  AlnlllPs  esfi  i  -r,  ,  ®o'®in5.  ^  bi'®  «;ith  a  third  category 

'  .  .  X  *  <  names  estu  recent  curling  match  between  a  policy  of  indignation  woutd  bo ' 

contend  with,  and  that  in  making  mortgage  loans  it  is  . interwoven  with  others  that  an  injurv  to  the  out  ,  mates  that  the  total  power  developed  j  , members  of  the  Ross  and  Hodgson  adopted,  with  a  view  of  conm^ylng  ! 

impossible  for  them  to  do  otherwise  than  to  imnose  such  •  seriously  again.st  a  score  of  otlicr.s  ;  ^®->'i»'>ig  of  192f>  will  be  about  i  fa,„ii|cs  draws  attention  to  the  fact  ,bc  idea  that  It  was  simply  rldiculmis  ' 

®  ‘  '  A  thorough  investigation  of  all  points  that  liave  cainsed  ( b.p.  The  ateiage  giowth  that  several  of  the  to  he  troubling  the  company  at  the 

interest  rates  and  other  conditions  as  existing  circiiui-  „  ria«h  betw'ecn  tbe  men  and  the  compativ  is  the  onlv  i  f®®®\  ^ f®  f^25  is  shown  as  hav-  KEKl’INf/  .\T  eeiitlenien  who  parti-  time  .and  tlie  inatlcr  would  he  adjnsf- 

stances  determine.”  nAi.v  ’  1  tng  been  at  the  rate  of  202,000  b.pj  a  tlclpated  in  the  con-  ed  .shorily. 

foini  of  InquIiJ  that  will  settle  tne  qisputr.  „p,,  and  th.at  from  1!I20  to  1925  test  have  kept  up  tl-.elr  One  of  the  present  leading  officials 

Important  as  this  improved  situation  is  to  a  vita!  - -  -  .103,000  h.p.  per  year.  ,  athletic  activities  for  a  long  period  of  tho  company  was  among  those  who 

ri/>r>nr,n,ont  nf  a  I  ,  '  ....  '''®  basIs  Of  theso  incrciises  .Mr.  I  of  years.  One  of  the  group  recallco  '  were  called  upon  to  work  out  the 

epa  ment  of  agricultural  development  In  the  Mest,  v.c  >■  '--(lier  ConfUSillg  AllllUal  Report.  .Ch, allies  estimates  that  hy  tbe  end  of|the  fact  that  W.  G.  Ross  won  the  high  |.schenip  and  lie  often  commcnls  with 
believe  that  the  scope  of  the  conferences  refcrrci'  ■  rwr  -  ,  loo.  .ir.,...  -it,/,,,,!/,/,  t,,  tin. ;  ®"®  developments  should  be  he- 1  hicyrle  championship  of  Canada  in  a  good  deal  of  humor  on  how  success-  , 


According  to  interests  close  to  had  commenced  operating,  it  was 


l-ow-erconinaiiv.  but  then  director  of! ‘»»®  ‘'Onutany,  Sir  Donald  always  anything  hut  affluent  circnmsiance- 
the  Dominion  w  ater  power  branch.  I  t®®k  "‘  V.y.': 


tircscntcd  a  paper  entitled. 


and  creditor  interests  in  the  Provinces  of  Saskatchewan,  Not  only  will  the  mlnefs  themselves  by  llielr  action  .a"goordeai"of  f'in.an.dal  ad'it^quately 

and  Manitoba.  He  added,  in  reference  to  the  former  ^^®  support  of  a  good  proportion  of  the  public  forniationf^inrerning  the  future  pdwl  different  occasions  it  is  pany  decid, 

/■/,nf/>r.,n«/,  •‘,h„  .  ...  f  wlio  might  Otherwise  hc  Sympathetic  to  llieir  iiisistance  p,-  ,-p„,,irpmpnis  of  (  -imda  The  total  ®®®®®*®^'  ''®  ®®'®®  ^®  **”  assistance  dealin.g  wit 

TTZ  :.  ""“"I  proven,™,  In  Ihel,  .orklnt-  ronditlon.,  I„,l  aln^ror "low  o„l..,t„„,l.l  lo.n,  ,„.|„v,l 

dice  ,ha,  ,1,0  hrmor  bovrowo,-,.  on,  ,»,o.  ore  b«ln- 1  ,n,j.  ,nr,„on  ,o  llo  .,p  Mill  tnrtbor  on  IndnMr,  ,ha,  I.  jod.  I,  nlvon  3.227.11,  bp.  ,„d  ,b.  '"f  ""'PrC';,  ,  :’,'";!™unl 

nlng  to  realize  that  those  furnishing  them  with  farm  !  of  vast  importanen  not  only  to  the  Province  of  b,'®va  j  ns*'4'’*fi00  Inatalla  ■j  _ _ '  Imiseswouli 

mortgage  loans  have  their  own  peculiar  difficulties  to ,  f^cotln  but  to  the  whole  Doniinlon.-an  Industry  that  Is  i  yp mJ. '’(•ponies  esfi.'  Ti,a  .-Pront  curling  matPh  bP,wPPn  kTinf.;.'';!r 


Important  as  this  improved  situation  is  to  a  vita! 
department  of  agricultural  development  lii  the  M'est,  v.c 
believe  that  the  scope  of  the  conferences  referred  ; 

above  might  well  be  enlarged  to  Include  frequent  ;  .  i-  ’  ^  rnforiunate  form  In  which  the  report  of  Detroitj  Apiilying  the  same  rate  of  growth  !  >’“>• 

Ings  of  representutive  bankers  with  the  farm  group  i  i  u  Railway  reached  the  shareholders,  only  a  single*;  diirin.g  the  next  ten  years  would  give  i  '  '  ’ 

.nd  al.d.  a.  probably  moM  Important  of  all,  mo.tinE';  ">»'  '»  "?«  »'>'»«  '■'»"*  mnonneod  Ibo  da,  nftor  I »b'™'  J",  ^  — —  “  —  “ — 

«..»  ;bo..  .b,  ar.  oonMneod  tba.  a  pro.ac.vo  .V.M  In  dMM^ bl;,!''—  ^  ^  ^  ‘  LettCVS  tO  tkC  Edl  tOK 

Is  In  the  best  Interests  Of  this  country  and  those  Who  UD '  .  .  I  «r  .(MMifl.lkiO  ropiiliiHon.  - — - - - 

.  ..  ^  A  sDniew'hat  similar  situation  would  appear  to  have  _  ,  .  .  .  . 

to  the  present  at  least  feel  that  the  advantages  Of  I  arisen  in  the  case  of  the  report  of  Dominion  Canuers  oT' tS'ii'p  ’Jer'iS  of  THINKS  EXPORT  TAX  DANGEROUS  CHALLENGE, 

such  a  fiscal  policy  do  not  outweigh,  for  the  West,  cer-  and  the  operating  company.  Canadian  Canners.  A  brief  I  „i;„ioi,  and  Canada  riiuUs  third  in  .  To  the  E.lltor.  I  mo.  other  factors  which  would  come 

tfsJn  disadvantages  that  are  the  direct  result  of  the  Im-  summary  reached  shareholders  over  the  wires  a  few  the  per  capita  utilization  of  w.atcr  '  I'jnauci  ii  Time';  h'”®  I'biv  and  cau.-;c  us  loss  instead 

cuMcm.  d„.,»  ^  .Trvm?um''‘,.,Z’:i™.‘'d  Tk  nn,'; '  ev,„'  sir:  '  '  ! 

chandlae.  -  statements  were  at  a  premium,  ana  neai  iy  wclk  a  higher  per  capita  utilization. '  M  ill  you  permit  mo  to  suggc.sl  that lay  .at  anv  game,  and  that  the  oiit- 

®lap8ed  before  any  real  understanding  of  the  report  j(  j,.  aniiarent.  therefore,  even  if  our !  your  .louriial  might  perform  an  im-|conie  of  the  g.;mc  i.s  largelv  influ- 
If  a  marked  improvement  in  the  understanding  exist-  began  to  filter  through.  There  were  a  number  of  ex-  rale  of  utilization  was  increased  to ;  |,o,.);,nt  pulili,'  service  by  cxplainin.g  '  enced  l>y  the  faeiliiios  ilio  respective 
Ing  between  lending  corporations  on  the  one  hand,  and  i  Plan<'‘f*ou8  fbat  were  required  before  this  report  in  detail  ,  fi"0  h.p.  per  1.000  of  population  ihai  ■  ‘  .  ,  '  ,,  (.ipmonts  which  i  ®®nl®-’<laris  can  hring  to  lie:iv.  If  we 

A.ricultu,e  on  tho  othor  von  bo  etfoot.d  bv  moon,  of '  *”  .oounli™.  o„,„io  for  „  i  "botlivi'  .1  ,.,  »i»o  M  If;''': ..t  |T„r  .',1,0  f,";,l"m™3. 

*  ■  ’  “  ^  means  of ;  explanation  of  these  should  have  been  sent  out  poptilatiou  of  15,000,000  and  tliat  in;  ®'®®u®a  on  a  iiollc.t  ol  cxifoi ,  d.itios.  j  American  Conti- 

friendly  talks  around  a  table,  no  sufficient  reason  exists  j  the  management  with  the  first  figures  purporting  to  ;  Quebec  for  n  popuhation  of  25.000,.  ;  'j'  ®"  •'  ,"■‘'’•1'/'' ...  '."..‘.'m  i  I'enf'?  I  jiioh.ahly  do  not  iindcr- 


'ther  Confusing  Annual  Report.  .Ch.illics  estimates  that  by  the  end  orjthe  fact  that  W.  G.  Ross  won  the  l:igh  |.schenip  and  he  nft« 
'  1  Mi/..,  loMf  ,ir.,w  -ittciiiion  to  tlie  ;  developments  sliotild  be  l)c- i  bicycle  championship  of  Canada  in  ’ a  good  deal  of  hiimc 

.Kul  occasion  last  week  to  draw  attention  o  the  ;  tween  7,000.000  h.p.  and  S.500.000  h.p.  ]  London.  Out.,  as  far  hack  as  18S6.  yet  fully  it  worked  out. 


I  •  .1.  u  .  /  .  ^  I  before  the  leport  in  detail  became  available. 

Is  In  the  best  Interests  of  this  country  and  those  who  un '  .  .  ’ "®  <<MMlfl.0()0  ropiiliiHon. 

.  ..  A  somew'hat  similar  situation  would  appear  to  have 

to  the  present  at  least  feel  that  the  advantages  o£;arlsen  in  the  case  of  the  report  of  Dominion  Canuers  ,Xo"f  tS'ii'p  ’Jcr'i.S  of 

such  a  fiscal  policy  do  not  outweigh,  for  the  West,  cer-  and  the  operating  company,  Canadian  Canners.  A  brief  I  „„p„i;,,io„  and  (  anada  ranks  third  in 
tfsJn  disadvantages  that  are  the  direct  result  of  the  Im-  summary  reached  shareholders  over  the  wires  a  few  the  pci  capita  utilization  of  water 

position  of  substantial  customs  duties  on  Incoming  mer-  ®Pl’8®®®tly  com- ,  ®®^c®  SwiTzcHand  only 

chandlsc.  -  statements  were  at  a  premium,  and  near  y  a  week  bisiim  per  cap“lizat  iom 


Letters  to  the  Editor 


THINKS  EXPORT  TAX  DANGEROUS  CHALLENGE. 


To  the  Editor. 

Th<  Financial  Time'; 
Dear  .'4ir: 


mo.  other  factors  which  would  come 
ii'io  i>lay  and  I'aii.se  us  loss  instead 
of  gain.  One  of  the  fir.st  things  we 
learn  in  life  is  that  two  can  usuallv 


ofitt  and  that  even  in  1950  it  wiVuId  be  !  people  in  oiii-  heavily 

/././/MMo....  I-  Wo,./  o  i,.  country  should  bo  attracted  1 


why  a  similar  exchange  of  views  could  not  be  secured,  I  cover  the  report  of  the  operations  during  the  year.  ''®'  'b'^®  ®'®®  '  '‘’®  •'  "<»od  be 

.....  I  'necessary  to  have  a  population  in: 

with  highly  beneficial  results,  in  the  case  of  other  great!  An  effort  made  by  a  group  that  has  interested  itself  |  (an;, of  about  IS.OOO.OOO  inhabi- 

problems  that  now  divide  tbe  two  sections  of  this  coun-iln  the  stock  of  the  company  .to  have  the  annual  report ;  taiits  to  utilize  the  ll.OOO.fioo  h.p.  I 

:  available  a  full  two  weeks  before  the  meeting  of  share-  ]  fisnred  above  and  i-epresenting  less 

_  holders  was  thoroughly  timely  and  quite  in  the  Interests  j  III  ®  ! 

!  of  all  concerned,  and  might  well  apply  to  tho  great  majo- 

Rnprnlntinn  in  “  Tntarnal”  R/vn/lo  I  rlty  of  other  corporations.  Only  13,400,000  in  19,50.  j 


nent  "?  I  jiroh.ahly  do  not  under¬ 
stand  I’.ie  full  significance  of  tli.it  | 
moiilh-filliiig  jihrase,  hut  so  far  as 


Speculation  in  “  Internai”  Bonds,  j  rtty  of  other  corporations. 

TJ^E  feel  that  a  warning  should  be  Issued  against  a ;  - 

form  of  speculation,  or  gambling,  that  has  started ! _ ‘ 

up  again  with  renewed  energy  and  may  cause  serious  loss  I  _  ~  ZT  77 

to  thousands  of  investors  In  Canada.  W’e  refer  to  the  !  GOIIlpdlSfltlllg  HCpOSllOrS. 

purchase  of  what  are  known  as  “Internal”  bonds  of  - - 

foreign  governments.  A  rather  specious  form  of  “sell-  (Editorial  In  The  Kingston  Standard.) 

ing  talk”  Is  being  indulged  in  by  a  number  of  houses  In  !  "  -  ■'  in.  ■  . . 

this  country  and  the  United  States  who  are  urging  the  I  T  T  is  interesting  to  follow  the  discussion  on  the  que.s 
purchase  of  Internal  bonds  of  Germany,  France  or  Aus-i  ^  tlon  of  compensating  the  Homo  Bank  depositors  by 
trla,  or  one  or  two  other  countries,  on  the  argument  Dominion  Government.  It  is  acknowledged  that  tlie 

generally  that  the  currency  of  these  countries  is  likely  i ®lafm  for  this,  but  in  some  quar- 


doubt  the  products  so  taxed  could  ;  have  .Xorthern  product s;  our  oppo- 
only  include  those  for  which  the  de-  ®®®-  f  bare  Northern.  (  e.Urnl  and 
’  ,  .  _ _ *  _ ,  _ Southern  products,  Mo  might  exact 
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I  ,  •  ..,.,1  *1,,.  I  Southern  products,  M  e  might  exact 

;  "The  population  of  Canada  luus  I  ^  ‘  ^  "  ,7,,.'  an  export  duty  on  hard  w  heat,  hut  a 

■  been  growing  very  slowly  since  the  I  |J®‘'  /®®"’  m  I’-  7  ^  Vhn‘,i,-(v  u.or-l,U  "lance  in  our  grocery  stores  will  dis- 
!war  .and  at  the  present  time  we  '  »bat  The  .addition  o  tho  <h,  y  would,  ,  .iisturbing  mnge  of  articles 

nearly  standing  still.  It  seems,  in  respect  to  which  they  might  do 

iView  of  the  heavy  financial  burden  '  ‘  .7-!.  *i  an!  *  nnlu.  r‘ '  of'*'’®  some  thiirs.  Me  might  exact  an 

wiiich  tile  Canadian  taxpayer  will'  *^'\i  u'  i  ,on’  Litui,,  n,.it  '  ®^i*®®f  duty  on  wood  and  possibly 
have  to  carry,  that  it  is  not  rational ,  ®"‘-«  '^bloh  vi  m>bi  laii  w Ith  n  tl  t ,  wood  products,  and  they  might 


which  the  C.anadian  taxpayer  will'  >aeie  i.e.  ,  ,ui  u,.  ,  i-.  ou.u  i..  u 
have  to  carry,  that  it  is  not  rational  i  ®'"^  which  ''®*'bi  tali  wi  inn  i.i 

r  .  i  ,0  hope  for  a  very  great  increase  in  ,  "7  '  ®®®iprocate  w  ith  like  duties  on  raw 

- liour  population  during  tho  next , ^tAr,fi7n  n- '  ®®Dons  and  oils.  M  e  might  exact  an 

the  discussion  on  the  que.s  ■  increase  ^voiild  vield  siibstantlai  relief  to  our!  Power  v  hich  has  ii.s 

3  Homo  Bank  depositors  b>- i  aTptiv;^  would  be  I  withm  more  econo- 

.  it  is  acknow  ledged  that  the  !  ’  1^2  was  approximately  L- I  P  ^  ,he  possible  j  !®'®  ®''>®S®  ®f  of  fbeir  consum- 

f/,-*hi»  v.,.r  i„  600.000,  so  that  if  the  same  rate  of  i  .  *„■  _ _ i»K  areas  than  their  own  sources  of 


Frir.cipal  and  interest  payable 
in  Canadian  or  American  Funds 
at  the  option  of  the  holder. 

EXCEPTIONAL 
SAFETY  and  PROFIT 

For  in/ormation  a/>p/y  to 

DREOrr-CANADA 

Luaitd0^ 

Investment  Bankers  I 

F>T.\BLISHKD  IN*  lOtO  | 

120  ST.  JAMES  ST..  MONTREAL  I 


,  ,  .  iters  It  la  held  that  the  view  of  the  Commission  appoint-  ...  ..  ,  „„„  ........s,  ...r. 

to  show  a  marked  improvement  in  the  near  future,  andjed  to  Inquire  into  the  matter  by  the  Dominion  0®vern- i  "P*™'"'**® ,  P®!’"  ' '  ®'>bated  on  what  the  traffic  would 
that  the  prices  of  the  bonds  will  advance  concurrently  ment  is  right— that  they  have  a  moral  right  lo  fbls. ;  ”  .  ®  _  J*  ®  /jn,i  1,  I'ear  might  well  become  the  favorite 

with  this  betterment  in  exchange.  Others  dispute  this,  atid  so  far  as  we  can  judge  the  pre-  j  ,7,  ®'’  !  subject  of  political  thought  and  ap- 

^  ,  Iponderancc  of  opinion  is  that  the  depositors  have  ne4th-pban-o  pci  cent,  ot  the  power  ,j\  ail.  I 

This  argument  may  turn  out  to  be  well  founded  or  itjgi.  ^  legal  or  moral  right  to  compensation.  7  b*®-  _\ly  difficulty  about  joining  with 

may  not,  but  we  wish  to  point  out  that  for  an  investor!  jj^ve  already  said  that,  though  sympathising  with  i  I'oticliisloiis.  ;  ipogc  j,rge  that  course  of  public 

the  claims  that  are  being  made  have  no  real  basis  in  any  |  the  depositors  to  the  utmost,  wo  agree  w  itli  this  general  i  1.-  “.Mr.  challie’s  estimate  is  42.- !  action  is  that  there  are.  it  seems  to 

information  that  can  possibly  be  in  the  hands  of  these  j  opte*®®-  and  we  will  not  again  give  our  reasons  for  do- j  000,000  h.p.  for  Canada  and  15,000.-1  _ _ _ _ 

bouses  that  are  offering  these  bonds  as  investments.  i  would,  however,  like  to  quote  the  opinion  |  000  h.p.  for  Quebec,  with  an  average:  .-nnnm 

,  .  y,  ♦  1  ...  .  ®f  The  Financial  limes  on  the  matter  as  follows:  Melgrowth  m  Canada  per  year  of  200,- ,  from  1911  to  1921  was  l.bOO.OOO.  At 

We  have  m  mind  a  nouse  tnat  kept  urging  clients  to  |  the  Government  ha.s  any  more  respon- ,  I'OU  to  3®0,000  li  p.  He  esTim.ates  7.-,  the  same  rate  of  grow  th,  the  popu- 

purchase  German  bonds  from  the  time  that  the  mark  j  sibility  towards  the  depositors  of  the  Home  Bank  w  ho  000,000  to  8.500,000  h.p.  in  1940.  On  ,  lation  would  be  13.400,000  in  1950.  re- 


rowth  were  to  olitain  in  l!i50,  a  verv 


I  extension  of  the  tax  to  other  prod¬ 
ucts  and  at  varying  percentages  eal- 
I  ciliated  on  what  the  traffic  wouhi 


than  20  per  cent,  of  (bo  power  avail-; 


Cuiicliisioiis.  . 

1.— “.Mr.  Challie’s  estimate  is  4 


peal. 

•My  difficulty  about  joining  with 


our  ®^h®®*-  oil  I’ower  which  has  its 

d  he  ’.’''.'"sical  source  within  more  ocono- 
sihle  ’®’®  ®®®6;c  of  some  of  tlieir  consum- 
irod-  areas  than  their  own  sources  of 
p  power,  and  they  might  reciprocate 
ouhi  '’*'®  ‘^’’Des  on  power  or  the 

oritc  '  •'^®'a®<’es  of  pow  er  and  iie.at  wliicli  can 
.  I  in  certain  large  area.s  be  supplied 
I  cheaper  hy  them  than  we  can  obtain 
'  it  otherw  ise.  M'c  both  h.ave  ahuud- 


:  ~ r.  KsOonaiil!  Seiners  J  Cj. 

3, .  action  .0  tl.a,  there  are.  tt  eeeme  to  ^ 


prive  or  make  expensive  to  tne  other 
their  use  in  the  territory  in  which 
they  are  the  economic  source  of 
supply. 

I  do  not  pretend  to  he  qualified  to 


Government  and 
Slunicipal  Botds 

Dominion  Bank  Bldg. 
TORONTO 


was  about  one  cent  until  it  had  fallen  to  about  one!  have  lost  money  through  managers  and  directors  than  i  the  same  basis,  the  fi.eures  for  1950  quiring  8.000.000  h.p.  only  instead  of  analyze  the  conditions  favorable  and  Dominion  Bank  Bldg, 

hundred  thousandth  nart  of  one  cent  and  even  one  it  has  In  the  case  of  scores  of  other  failures  of  financial  |  would  be  for  Canada  11.000,000  h.p.,  the  11,000,000  h.p.  estimated  by  .Mr.  unfavorable  to  the  parties  to  a  con-  TORONTO 

hundred  inousannin  part  or  one  cent  and  even  one  institutions,  where  fraud  and  reckless  hand-  or  about  26  per  cent,  of  42.000.000  Challies.  t®®t  in  ®’^PO®®  ‘1®**®®-  bnVl  iWAVJWlU 

millionth  part  of  one  tent.  The  original  bonds  that  jjjjg  qj  trust  funds  have  been  the  basis  for  tliat  failure  Ih.  p.  4. — “According  to  Mr.  Challies'  osti_  apparent  to  the  meanest  intelligence  Canada 

they  had  sold  as  a  “reasonably  attractive  speculation”  and  the  consequent  losses  to  those  intimately  concerned.  I  2.— “The  present  rate  of  utilization  mate,  the  growth  of  power  develop  -  that  these  conditions  should  be  l^®®‘ 

dropped  to  a  point  that  was  less  then  one  hundredth  The  action  of  the  Government,  whose  narrow  policy  in  i.s  .given  as  353  h.p.  per  1,000  capita  ment  is  about  75,000  h.p.  per  year  irj  ®nshly  considered  before  we  chal- 

part  or  even  one  millionth  part  of  the  price  at  which  owtUnlnS  its  instructions  to  the  Commissioner  at  first  in  Canada.  On  the  basis  of  fiOO  h.p.  Ontario  and  60,000  h.p.  in  Quebec.  >®n8®  ®n®  neighbors  in  that  field  '  .  =s====:^ 

♦aiaVi,™  Willlnalv  accented  the  monev  of  its  imforti.natn  "  Charge  of  seeking  to  “get”  a  per  1,000  capita,  the  water  power  in  j  5.— “The  Ontario  Hydro-Electric  .Journals  such  as  yours  are  equip- 

thls  firm  willingly  accepted  me  money  or  its  unfortunate  gtrong  political  opponent,  will  now  arouse  the  suspi-  Canada  is  sufficient  for  population  of  I  Commission’s  engineers  estimate  that  j,pd  to  make  clear  to  the  public  mind  | - 

clients.  All  this  time  it  was  claiming  in  its  circulars  cions  of  disinterested  voters  that  it  Is  taking  advantage  70,000,000  Canada,  and  for  population  |  in  1941  the  load  on  the  hydro-elec-  those  conditions  are  and  to 

tijat  “International  bankers”  were  holding  out  high  hopes  of  a  distressing  incident  to  build  up  a  powerful  voting  of  15.000.000  Ontario,  and  for  popu-  [  trie  system  would  be  about  1.340.000  g^ard  our  people  against  any  ill  con- .  ji,e  Flnanetai  Times  is  primed  and 
of  an  Improvement  in  German  exchange.  As  events  machine  in  scores  of  constituencies  where  the  Home  lation  of  25,000,000  Quebec.  In  1950,  h.p.  At  present  the  Hydro’s  load  is  sjdered  public  action.  .  published  st  333  Craig  street  West. 

those  wlio  were  offcrlne  these  bonds  had  no  operated  and  left  its  trail  of  unfortunate  victims.”  on  that  basis,  it  would  be  necessary  66  per  cent,  of  the  total  load  in  On-  •  ,  '  by  The  Montreal  Flaanolal 

proved,  those  who  were  offering  these  bonds  had  no  ,t  should  be  noted,  is  the  view  of  a  paper  whose  to  have  a  population  of  about  38.000,-  tailo.  so  that  on  this  basis  the  total  ’l«urs  verv  trui. .  .  T?m".  Pubiiei.ing  C^^mpany, 

more  knowledge  than  a  one-year-old  infant  of  what  they  special  work  is  to  examine  carefully  and  criticize  fair-  000  to  utilize  11.000.000  h.p.  •  load  in  Ontario  in  1950  should  be  H.  A.  LOvETr.  ad.  Montreal.  Genarai  Manager, 

were  talking,  and  rather  less,  for  In  many  respecU  ly  til  flatncltl  operations.  3.— “The  increase  it  population  2,400,000  h.p.”  Montreal.  Feb.,  1925  |  iJavtd  Curneida.  • 


H.  A.  LOVETT. 


3. — “The  increase  it  population  I  2,400, OOO  h.p.” 


Montreal,  Feb.,  1925. 


Times  Publishing  Company,  Limit¬ 
ed.  Montreal.  Genarai  Manager, 
.jj^vld  Eturnelda.  • 


f 
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Successful  Management 

of  Estates 

Even  if  your  estate  is  small,  it  will  nef  d  the  careful 
attention  of  a  skilled  and  experienced  P^xeciuor.  In  fact 
it  is  invariably  the  small  estate  that  requires  ihc  most 
economical  handling. 

This  Trust  Company  always  gives  the  same  thoughtful 
attention  to  every  estate  that  comes  under  its  supervision 
and  management,  regardless  of  size. 

The  comprehensive  facilities  of  this  large  institution 
enables  it  to  render  the  highest  ivpe  of  service  to  small 
estates  at  minimum  costs. 


THE  FINANCIAL  TIMES,  MONTREAL.  MARCH  6,  1925. 

A  Challenge  I'  /. 


Consult  us  about  your 
will. 

SIR  HERBERT  S  HOLT  Fr.nifcTi( 
A  J.  BROWN.  K 

F.O.  DONALDSON.  6>n.  yXar^oQtf 


Montreal  Trust 
Company 

11  Place  d’Armes,  Montreal 


Three  Rivers  Mill  to  Join 
With  Riordon  Properties, 
1,000 Tons  Newsprint  Daily 


‘  (t'<uiti)iiii-<l  from  I’atfe  1) 
stork,  tlir  nrt  value  would  appear  to 
run  between  lO.j  and  tin.  for  the  new 
7  p.e.  preferred  .slock  of  International 
10  be  issued  will  rank  ahead  of  the 
present  ti  pc.  jireferred,  and  also 
have  priority  over  6  p.  .o.  preferred 
and  romnion  ns  to  as.^ets. 

Three  Shares  In  Any  Case. 

So  far  as  the  ?eiier,il  mortgage 
itondhqldcrs  are  concerned,  it  was  at 
first  thought  that  they  niigiit  be  coni- 
pelleii  to  rontrilmie  for  all  the  new 
.s'ctirilles  iliat  they  olttained.  but  the 
arrnng'^nient  under  whieh  liter  re¬ 
ceive  10  shares  of  the  new  7  per  cent, 
preferred  stock  on  payment  of  $7>P0 
cash,  hut  ;>  shares  in  case  they  do  not 
feel  like  eontrihutins.  ensuies  them 
of  a  value  Hint  siioubi  run  well  up  to 
S:;u  per  *100  par  value,  as  roinpnred 
with  a  ninrkel  price  of  utider  -*20  to 
which  these  bonds  at  one  time  fell. 

7.  Per  Cent.  Treferred  For  <5. 

So  far  as  International  Paper  <'oin- 
pany  is  concerned,  there  will  be  tlic 
new  7  per  cent,  preferred  stock  Issue 
.and  present  holders  of  the  6  per  cent, 
preferred  stock  will  be  allowed  to 
e.xchange  thl.s  for  the  7  per  tent, 
share  for  share  with  $10  tasli  to  he 
paid  hy  them  in  addition  Tor  this 
$10  they  will  receive  a  .seetirlty  pay¬ 
ing  an  extra  1  per  cent,  per  annum 
In  dividends  and.  as  has  hei-n  mcn- 
lloned.  having  a  lien,  after  the  hond- 
holders.  on  the  assets  of  the  company. 

»n  Ronds  of  $22.oiMi,000. 

Then  a  new  fi  per  cent,  bond  issue 
of  $22..'iOO,0O0  will  be  iiiitde  of  which 
about  *7.000.000  will  be  used  in  pay¬ 
ing  the  8  per  cent,  bondholders  and 
ibe  balance  of  abotit  Sl.I.oun.OOo  will 
t)e  offered  to  the  public. 

The  authorized  ainotint  of  comnion 


.stock  will  1)1'  increased  from  $20.- 
oOO.OuO  lo  $20.o00,un0. 

'I'lic  entire  slock  of  the  i  anadian 
subsidiary.  I'anadiau  Interntitional 
I  Paper.  lanilted.  will  be  held  by  ilic 
'  luternational  Paper  t'ompaiiy  .  so  ibat 
I  till  tlie  securities  that  are  being  of¬ 
fered  lb(-  holder."  of  the  Tiiordon 
bonds  will  be  seeured  by  ibe  ITjited 
Slates  iiropcfties  of  Internationa! 
Paper  t.'onipany  as  well  as  Ity  ihe 
stor  k  of  the  Canadian  siil'siiiiai } . 

I.OINI  lulls  hiiily. 

It  is  estiintited  that  when  the 
Three  Pivers  mill  is  bronchi  up  to 
It.s  ultt’uatt  capacity  of  aliout  t)")i> 
|ions  a  day.  that  tlii.s  aldna  with  ilie 
ne(t  mill  to  he  eietced  on  the  Gat¬ 
ineau.  will  gite  a  combinerl  capacity  | 
of  well  over  i  .tiOii  tons  of  ii<‘v\  sprini  , 
! daily  or  r.uu.fiiMi  tons  a  yr.ar.  'I  his 
amouni  compares  wjtli  a  iircsent 
dally  capacity  of  70n  tons  for  tqian 
iah  Hiver  .and  slightly  over  ton 
dally  for  Abitibi  and  for  Price  Bro.s. 

Thi  balanc*!  sliect  of  ihe  (  .anaditin 
International  company  will  show  i 
'ample  rurreni  assets  II  will  have! 
no  debts  otlifi  ih.'.n  to  the  Interna  ' 
tional  Paper  Conuittny.  eNce()l  .some 
.tfi.Ofiil.iiflO  of  imrebnse  money  mort¬ 
gages  in  connection  with  the  Gafin 
eau  mills  and  some  other  liens.  The 
puicimsc  money  niorlcagcs  includi' ' 
SSs.i.tnin  (o  ,\i  .i  0'P.i  ien.  *1.10,000  lo  | 
the  Bronson  Coiu|>  in>.  and  *2do.iaio : 
to  the  Dominion  B.ruk.  In  addition.! 
sectired  'o.^ns  and  adtances  amount' 
to  *:i.l>01 .7S1.  and  other  oliligalions 
bring  the  iotil  to  tC.aOS.S'' I.  standing  I 
against  the  nropciiie."  to  hr  t'Diieti 
oter  by  'be  s  jn  i  cent.  l)ondliold<",  s  ^ 
of  tlte  Itlonlon  '  omitr.ny  .\i'ler  tlie  ; 
consunimation  of  tiiis  tilaii.  iiKluding. 
tlie  sale  for  lasli  of  .*  1  .■),.'iS7.7.">o  ol  tin  ! 
^n')w  0  pet  cent  bonds,  tlie  total  as-  | 
.sets  of  tlie  Internationai  Paper  <  om- ■ 
pany  will  stand  at  *t;').Oo:1.7"2. 


fFrom  onr  Hitlifax  ('orrespondeiii.) 

Halifa.x.  —  Ralph  P.  Bell.  Vice-| 
President.  Canadian  Piilpwood  Arsso-| 
ciatioix.  has  wired  to  McLean's  .Maga-' 
zine.  of  Toronto,  .a.s  follows;—  ^  ' 

"On  page  seventeen  your  .March 
lirst  issue  under  heading  .A  .Nigger  lit 
The  Only,  ran  Per  Cent.  Woodidle.  i 
Aon  assert  that  Canadian  Piilpwood, 
Association  statement  is  misleading, 
and  that  Edward  Beck,  iiianage.r  of: 
I  anadian  Pulp  &  Paper  Association 
'estimates  that  the  ten  per  cent,  re¬ 
ferred  to  contains  sixty  per  cent,  of 
f  anada*s  marketable  and  coninier- 
cially  available  piilpwood.  Beck 
either  grossly  ignorant  and  iinln- ' 
formed  or  statement  made  with  deli- 1 
berate  intent  of  misrepresentation.  i 
Will  wager  five  thousand  dollars  that ' 

,  neither  Beck  nor  Maclean’s  M;tga- 
zine  c.an  sub.stantiate  the  statement 
that  the  ten  per  cent,  referred  to  hy  i 
it.s  in  our  statements  contains  sixty 
iter  cent,  of  Canada's  commercially 
available  puipwood.  Decision  lo  be 
left  to  professor  Howe.  Dean  of  Tor- 
estry.  Tniversity  of  Toronto.  Mr.  Tin- 
layson.  director  forestry,  Ottawa,  and 
I  Mr.  Gillies,  president  Canadian  Tor- i 
'estry  -Association.  Loser  to  pay  all  ' 

;  expenses  of  cmiulry  and  donate  an  : 

;  additional  thousand  dollars  to  Can-! 
j  ndl.an  Torrstry  Association  Funds."  j 

iWHYAPflPERMiLLAT  | 
:  ’BURG,  NOT  PRESCOTT?: 

'  It  uiiliiiiieil  from  Page  1) 

All  the  sulphite  pulp  used  is  pur- i 
chitsed  from  Canadian  mills  and' 
transported  to  Ogdensbiirg  by  Can¬ 
adian  hoat.s.  The  actual  figures  work 
nut  :is  follow s;  — 

Wood  from  t  anadii.  .  .  . 

^Sulpliite  pulp  from  Canada  IIO.OOu 

'I'oti'l .  S78''.bOO 

t  lii.s  is  paid  to  C.iuada  for  a  pro-; 

,  duct  that  Is  sold  f.o.l).  mill  for  *1.-1 
j.SII.OOO.  tints  ueurly  ):?  tier  epiit  of' 

,  the  net  income  is  secured  in  Can-' 
iida.  ! 

Tlie  power  is  piirchRsed  from  tlie 
I  Igtwrcnee  t  'outilry  Ttllities  at  pri- 
'  ( cs  iippro.vimately  the  same  .is  mills 
in  tlie  I’rovincp  of  Quebec  pay.  i 

FRONTENAC  ASKM  ' 

,  15  P.C.  TOTAL  SALES, 

I  Announeenient  made  early  this 
'  week  that  rite  price  of  beer  had  been  j 
reduced  by  a  leading  .Montreal  j 
brewery  hy  iipprox-imately  10  per: 

'  cent,  was  the  result  of  a  situation  : 
w'iiich  has  lieen  developing  for  some 
'  lime  past  Tt  was  precipitated  by  the 
I  .action  of  Frohtenac  Breweries.  Llm- 
:ited.  in  putting  special  premium  roti-  , 
I  pons  in  its  capsules 
I  At  a  meeting  of  the  brqwery  inter¬ 
ests  .loseph  Beaubien.  preslflont  of 
1  tlie  Frontenae  stated  that  lie  intend¬ 
ed  to  increase  his  company’s  sales. 
Mnit  was  agreeable  to  a  jiro-ratlng  of  ! 
;  tlte  sales  lei  ritory.  leating  1.1  tier  ; 
cent  of  liie  inisiness  for  bis  organ-  i 
!  izaiion.  the  lialanes  to  be  distributed 


IL  U.  Forsrtii  was  elected  a  di¬ 
rector  of  the  Chartered  Trust  and 
Executor  at  the  annual  niKtin,. 
of  the  eompany  held  in  Toronto 
this  week, 

B.  IL  Ross,  presidrui  oi  the 
Nonhern  .Mexico  Power  and  De¬ 
velopment  Company,  is  in  .Mex¬ 
ico  at  the  present  viim  . 

Kiissell  lb  Bell,  memiier  of  the 
Montreal  Stock  Exchan.ge  lirm  of 
Greenshields  &  Company,  left  for 
■New  York  at  the  end  of  last  week 
from  whence  he  is  leaxiitg  for  a 
month’s  stay  in  .lamaica.  BM  .l. 


Mark  Rredin,  presldeui  and 
I  general  manager  of  Ihe  i  anada 
Bread  I'ompan.v,  f-imlted,  relum¬ 
ed  to  'I'tironto  at  the  end  of  last 
week  from  a  tour  of  inspection  of 
tlie  company’s  western  plants. 

,s.  Riintl,  4.  I>.  Biiiiciiii.  F.  IL 
Marsh  and  ('.  F.  IVnlliind  have 
:  been  nominated  as  representa¬ 
tive'  of  Winnipeg  fiiianeial 
:  bouses  for  the  executive  of  ihe 

j  Winnipeg  Board  of  Trade 

!  I).  r.  (!n|eninii,  vtee-prrsident 

!  and  general  manager  of  the  t  an- 
I  artian  Padfic  Railway  wpsierii 
'  lines,  tindeiwent  an  operation 
I  this  week  at  the  Royal  Aietoria 
Hospital.  It  is  vivohnb!,'  be  will 
i  have  to  remain  in  the  hospital  for 
,  iit  lca»l  three  weeks. 

I).  I<  Miillignn.  managing  di¬ 
rector  of  the  Windsor  Holt  1.  has 
lieen  appointed  manager  of  Wjil- 
ilorf-.Astoria  in  New  A’ork.  .Mi. 
Mulligan  left  at  the  end  of  la's! 
week  to  undertake  his  new  riii 
lies,  tliough  he  will  not  reiin- 
j  qitish  his  position  as  managing 

:  among  the  other  breweries. 

This  suggestion  was  refused  b\  flip 
'otiter  interests',  and  the  jtrice  cut  fol- 
loweil  as  a  result.  In  a  siaiemeni 
Mr.  Beatihirn  deelared  that  it  was  tlie 
intention  of  his  eompany  to  enniinit^ 
‘  putting  coupons  in  the  caiisuies,  'Je 
1  says  that  sales  of  his  product  iuid 
I  tripled  in  volume  and  that  "it  is  litis 
eireiimslanre  that  has  affeeteil  our 
eorapetitoi  s.  We  are  very  sorry  hut 
j  we  have  a  right  to  a  reasoiiabb'  pai  l 
of  the  market  ami  we  intend  to  keep 

lit." 

I  Fnrthur  price  ruts  would  not  lie 
I  surprising. 

Improvement  in  Hc.tf. 

■’The  western  fartnor  is  iiaying  off 
Ills  debts  belter  ihis  yeat  Ilian  last, 
and  is  also  eonserving  ills  tesoiirees 
bettei  This  is  particularly  ittie  with 
regard  lo  the  purchase  of  liixiiiies; 
and  b-  lias  even  been  plnrhlng  to 
some  Ixtent  on  the  neeessaiies  of 
life.  Instead  of  inlying  implpmenis 
he  has  been  repairing  Ihe  old  ones, 
and  he  has  been  making  his  old 
eloihes  do  instead  of  replacing  them 
with  new. 


diieetoi  ol  tlie  local  hotel  lo 
whieit  he  etinie  a  year  ago  in 
.lanuitry, 

I..  M.  .loliiisoii,  of  the  .American 
consiilitie  .staff  in  Montreal,  has 
been  promote^  to  the  office  of 
vice-consul  in  the  American  con- 
j  stil-general’s  office  in  Winnipeg 
and  will  take  up  his  new  duties 
I  shortly.  He  will  succeed  R.  R. 

Baris,  who  resigned  recently  to 
I  go  inio  luisiness  for  himself  in 
1  California 

I  .Announcement  is  made  by 
I  Lieut. -Col.  I.  E.  1-lutcheson.  gen- 
j  eral  manager  of  the  Montreal 
I  Tiamways,  of  two  important 
I  executive  appointments  In  the 
I  organization.  R.  .M,  llaniiat'iird, 

I  formerly  acting  chief  engineer. 

!  hits  been  appointed  engineer  of 
I  maintenance  and  way  and  stnio- 
j  tures.  and  H.  Rolrt',  formerly 
j  thief  clerk  of  the  treasury  de- 
i  pailment.  has  hreii  appointed  as- 
I  slstant  secretary-treasurer. 

j  If  is  understood  that  T.  .1.  To- 
ralli,  lornierly  eommissioner  of 
I  Saskatoon  and  Edmonton,  and 
1  latterly  general  manager  of  the 
j  N’ortli  AVeslern  Flilitics.  Linilled. 

I  (The  Edmonton  Gas  Comptinyl, 

I  will  be  tlte  Citntidian  iTitrosenla- 
tite  of  the  Interniitional  Ftilities 
Corporation  whieit  has  aeiiuired 
control  of  Hie  Cal.'igiiry  Gas 
Company  ami  Hie  N'oriliwesicru 
Ftilities.  I.imlit'd.  It  is  tinder 
stood  Hiat  Hie  .Americau  corpora¬ 
tion  is  on  the  lookout  for  oHier 
similar  Inveslmetits  in  t'antid.i 
j  and  Hiat  it  lias  only  tiegiin  its 
i  quesi  for  new  lioiilings  in  llif 
Doiiitnioii  It  is  ;ieekiug  sound. 

,  oiieriiting  utilities  wiili  assured 
!  fill  tires. 

j  ’  But  iiieanwltile  be  lias  been  liqui- 
|daliug  bis  delils  to  the  lo.ati  eoin- 
'  jiauies.  Iltiving  received  only  a  per- 
leentr’g)'  tiayineitl  on  his  grain  front 
,  the  wlteat  tiooi,  be  has  sliirled  reduc 
Mug  Ills  rlelits.  Generally  speaking  lie 
I  is  in  niucti  lietter  shape  tli.-iti  a  yetii 
ago  financially.  I  helieic  the  iirice;; 
of  liorses  ;ind  ctiHlc  are  going  to  ini- 
jirove  too.  and  Hial  will  help 

"One  of  tlte  liesi  inilieatinn'i  Is  tlial  > 
during  Hie  past  Itiree  inontlts  there' 
liave  lieeii  sales  of  farm  l:ind  in  Hie 
I  west  and  for  good  prices,  in  oiliei 
,  words,  pentde  are  investing  money  in 
'the  counliy  tigain.  and  it  looks  as  if 
the  turn  iiad  eoine  I  have  .inst  le- 
j  tnrnetl  from  tlie  Fnited  Slates,  and 
they  litive  great  laitlt  in  Canada  lliere 
1  I’lie  manner  in  whieit  our  sreuriHes 
have  lieen  taken  up  intely  show  s  tliai 
I  "I  do  not  think  we  oiigltl  to  he  too 
optimistic  lusi  yei  But  if  the  wi'st 
i  keeps  on  as  11  has  been  going  things 
will  be  boiHf.  Last  year  flic  farmer 
was  only  making  limited  payments! 
1  lo  his  eredilors.  This  year  he  is  pay 
I  ing  off  ills  debts  and  in  juany  eases 
has  sonteHiiiip  to  the  good  *' 
i  STR  lOHN  AIRD 


Corporation  Bonds  Maturing  in  1925 

Compiled  by  A.  E.  Ames  &  Co. 


Sews  of  the  Week 
Relating  to  -  -  - 


SECl  RITIES 


Stetson.  CiiHer  .V  i  oniluiu.'.  I.iniiteil  ,  at  -M.  T!i‘'ei  "e.  ius  ut,  pi  i  seui  pi  o- 
— Tliere  seems  to  be  little  doubt  iiiil  ‘  I'*’'’’  "•  '  .-loi-k  lit  iii  -  plio  i  ii 

,  ,  .  ,  !  upon  .'I  liividi'iio  basis  Hii.s  .'la..  ’I’lie 

that  (he  passing  ol  .Mefson,  ■  "tif  j,  ,,  .,.,.„,jt>  .an.Mng 

control  into  Hie  hands  of  Fra.ser  in- 1  nmiuhitive  diMdends  at  the  rat.  of 
terests  will  make  for  inctea.scd  ecoti  '$1  a  ,v(<it  Dixidends  in  atieitis 
omy  and  greater  operating  effioieney  :ani<)ujiied  to  .*11  at  Hu  end  of  ItiL’I. 
in  exploiting  the  company’s  Iitialness  |  The  p.ii-king  liusines.-  is  one  o:’  tlie 
.in4  should  ca.rry  additional  assur-  lines  of  industi.x  th:it  turned  the  ror- 
ttnee  that  the  security  for  principal  '  uer  (leiinitely  lasixtai. 
and  interest  of  Stet.son,  F utler  first  I  _ 

mortgage  bonds  xvjll  be  well  main- i  Soiillterii  t  aiiada  I’oner  i  onipHii.i, 
tallied.  Another  .satisfactory  devel-  l.iniiled;  Gross  earnings  of  Hie  com 
opnient  in  connection  with  the  com- ^  Pnny  for  the  month  of  .Tanuary,  ik25. 
panx’s  operations  is  the  improve- i  anioiintxd  to  .*|qti,2.’'.b._  an  increast 
ment  wltleh  has  taken  place  in  ihe  *^ver  .Tanuary.  IfMI.  $,,500.  Due  to  the 
market  for  spruce  lumber.  The  rise  tact,  however,  tliat  opt  rating  PXpeii- 
in  the  pound  sterling  almost  to  par  sp.s  at  SIO.F!.),  show  t'd  an  increase  of 
j  tias  increased  the  demand  from  the  •*!^.'H1,  net  earnings  of  $51,111  for 
I ’nited ’Kingdom  for  (Canadian  spruce  '  li*'*  mouth  were  lower  by  $513  than 
deals  and  ih?  demand  from  the  Fnlt-  '  f"i’  Januarx.  F'2F  For  the.  lour 

fd  States  for  spruce  lumber,  cedar '  months  ending  .I.amiaiy  31  gross 
shingles  and  laths  has  materially  Im-  earnings  of  S.;sL  >'’'i  slioxved  an  in- 
proved  during  the  pa.st  few  months. ' ‘’'’ease  of  .*31,184  over  those  for  the 
due  to  greater  business  aetivtly  in  ■  corresponding  pertod  of  la.st  ypai , 
that  country.  This  improvement  in  '  w^hile  net,  a'  *2il3,4ii3.  were  higlier  t»y 
the  mat  ket  for  the  rompaiiy’s  pro-  ''"mpaiiy  has  deelared  a 

ducts  max-  he  expected  to  find  re- ' ’’'2  b’’''  font,  on  Hie  pre- 
flection  hi  improved  earnings  and  the  i oiming 
maintenance  of  a  sound  working  ca- 1 pa.'able  .April  15  to  .'hare- 
pital  situation,  enabling  the  eompany  j  holders  of  record  .March  31. 
to  take  advantage  of  the  present  and  i  . . 

any  coniiniied  upturn  in  the  spruce  f  urimratioi., 

inurkeT  TIjoukIi  there  was  inurii 


Maturity 

Rate 

Nature 

•Amount 

'.1  itibi  I'fiWfT  &  Pnpi-r  f'o  . ,, 

,  xFei), 

I. 

1925 

k-",. 

isl  set.  g.  bonds  .... 

$292,5011 

.‘icaiii.T  Siig.if  refining  Co.  Ltd  . 

.  xJuly 

1. 

1925 

7  f , 

Geld  bonds  .... 

100,000 

-'.tlariljc  Sugar  Relitif-ries,  Ltd  . 

.  .  xJuly 

1. 

1925 

fi't 

J  sf  ser.  g.  bonds . 

222,222 

(approx. 

I'ailcv  Sil\<  r  Min's.  Ltd  . 

.  .  March 

1, 

1925 

7 

1st  gold  bonds 

150.000 

Bav.  'f  Tni  miiiai  Elevator  Co.  I, id  .  .  .  . 

.  . xMareh 

1. 

1925 

6'/, 

Isl  mtgr.  g.  Series  ’  A” 

.10,000 

■i  Bell  Telephone  Co.  of  Canada  ...... 

. .  .\pril 

1. 

1925 

5 ' , 

1st  gold  bonds 

11,250.000 

Dell  Telephone  Co.  of  Canada  . 

.  .  .April 

1, 

1 925 

7  ' , 

gold  bonds.  . 

6.500,000 

Bishop  Navigation  Co.  Ltd  . 

.  .  x.l Illy  1 

5. 

1925 

6', 

1st  bonds  . 

100,000 

Border  Cities  Hotel  Co  . 

.  xSept. 

1, 

1925 

7  '  ''  ( 

isl  ser  g.  bonds  . 

15,000 

British  Columbia  Sulphite  Fibre  Co  . .  . 

xKov. 

1, 

1 925 

'  t 

1st  ser.  g.  boii'ls  . 

66,000 

Brown  Corporation  .  .  . 

Burra r<i  Drvdork  . 

xM.  &  S  1 

5. 

1925 

1!»25 

'  t 

Isl  ser  g.  bonds  . 

200.000 
*,  1 1)  I 

('anada  Steamship  Lines  ,  . 

X  Ma.cih 

1925 

ist  coll  . 

40.*. 000 

Canadian  Industrial  .Alrohnl  Co  . 

.  -Inly 

1925 

'  f 

b'Old.-  . 

300,000 

Canadian  National  Railway  . 

xF.  *  \ 

1. 

1925 

a  ^ , 

K(|iiip.  Tr. . .  . 

1,500,000 

Canadian  Northern  Railway  . 

x.July 

1. 

1925 

'  < 

Series  .\,  Fquip.  Tr  .  . 

460,000 

Canadian  Northern  Railway . 

x.J.  &  .1. 

1. 

1925 

s  ^ , 

Series  B.  Loiiip.  Tr 

750,000 

Canadian  Northern  Railway  . 

xM.  &  N 

1, 

1925 

*) '  f 

Se.'ies  (’.  Kquip.  'I'r  .  . 

760,000 

Cana'iian  Northern  Railway . 

x.l.  &  D. 

1, 

1925 

^ , 

Series  D,  K((uip.  Tr 

750,000 

Canadian  Northern  Railway . 

xF  &  A 

1, 

1925 

0  '  f 

Series  L-1.  Equip.  'I'r 

132,000 

.  Catiadian  Northern  Railway . 

Mar 

1. 

1  <(25 

5', 

Notes  . 

1 1 .000.000 

any  coniiniied  upturn  in  the  spruce  :  ,  rnrimratioit. 

tniirkoT  i.iimleil:  Though  there  was  irnirii 

‘  idleiiesp  al  several  of  tlie  eoliieries 
AVilUtuti  Jiaxtes  (  onipaiiv,  Inc.;  The  '  month,  the  Dominion  (  oal 

shares  have  been  following  an  •  'impany’s  output  for  February  was 
apparently  ineonsisteni  course  re- !  k'MiOO  tons  greater  than  that 

eently  oii  the  Toronto  Exchange.  '  P'ex  loti.s  month,  totalling  24o,- 

F’rior  to  issuanee  of  the  annual  re-  tons  The  outputs  at  collieries 
port  the  slock  advanced  to  32.  I  uumliers  2.  1  .aiuH’.,  which  experiene. 
When  the  figures  were  made  public  od  much  biokeii  time  during  Hie 

the  market  sagged  to  about  25.  after  t-monih.  xyere  respeeiively.  10,214. 

xviilrli  reeoxer.v  took  place  to  around  3.688  and  5.3.)4  tons.  Most  of  Hie  coal 
2!i' ..  During  Ihe  two  months  prior  •  raised  during  Februarj  xvas  banket! 
to  the  report  lieiiig  issued  there  was,  at  Sydney,  the  bank  there  containing 
heavy  luixtug  of  the  shares  by  strong  lo  date  laO.Omi  tons.  Tiie  lighting  oi 
interests,  tuit  the  market  has  been  al-  open  hearths  at  the  Sydney  .Steel, 
lowed  to  sag  recently,  the  last  small  Plant  eontinues  xxitii  a  steady  daily 
transaetion  liaving  been  imt  through  increase  In  tiie  oiutuit  of  steel 


BECOME  A  REGULAR  READER 


Canadian  Pacific  Rzilway  . x.i.  &  .i. 

Canadian  Pacific  Railway  .  xA.  <t  O 

Canadian  Property  Co.  Ltd . x.Iune 

Canadian  Realty  Corp.  .  x.l.  &  1). 

Canadian  Salt  Equipment  Co .  xMarrh 

Canadian  Salt  Equipment  Co  .  xJuue 

Canadian  Western  Steamships,  Ltd  . x.Jan. 

Cons.  Diamond  Colliories,  Ltd  . xDee. 

Dominion  Power  &  Transmission  Co . xApr. 

Dominion  Textile  Co  .  .  Mar. 

P'ort  William  Paper  Co.  Lid  . xAug. 

Fraser  Companies.  Ltd  . xApr. 

Granby  Con.  Mining,  Smelting  &  Pow'er  Co .  May 

Grand  Trunk  Railway  of  Canada  . xF.  &  A. 

Grand  Trunk  Western  Railway  Co.  Ltd  .  x.Jan. 

(ireat  Lak^s  Power  Co.  Ltd  . .  xMay 


Equifi.  . 

Equip.  Tni.st  .  . 
Isl.  mtge.  serial 
Isl  mtge.  <1.  bonds . 


9.10.000 
1.000,000 
I’!, 000 
100,000 


Gurney  Foundry  Co.  Ltd  •  xMay 

Hamilton,  G'imsby  &  Beamsville  Elec.  Railway 

Cort.  by  Dorn.  Powe,-.  &  Tr.  Co .  May 

International  Transit  Co .  x  luly 

•lenkins  Bros  . xFeb. 


.....  X March 

1 .  !  925 

6'r 

Lquip.  gold  notes . 

10.000 

....  xJune 

1  1925 

rCf 

Ei)ui[)  gold  notes . 

4,000 

. x.Jan. 

15,  l'J25 

'  f 

l.sl  marine  equip.  .  ,  , 

12.s,()00 

. xDec. 

1.  1925 

-  % 

1st  &  conv.  .s.  f.  lappr.) 

71,429 

. xApr. 

1.  1925 

S'  C 

Isl  . 

120,000 

.  Mar. 

1,  1925 

6  <7. 

Series  A,  B,  C.  &  D  .  ... 

3,267.600 

. xAug. 

1.  1925 

7  ^  r 

Ist  series  "A”  . 

85,000 

.  .  .  .  xApr. 

1.  1925 

fi^r 

ist  . 

250,000 

.  May 

to 

Cl 

S'c 

(‘onv.  . 

2,500,000 

. xF.  &  A 

1.  1925 

•T  ^  f 

Equip.  Tr.  Scries  D. .  .  . 

350,000 

,  . .  .  x.Jan. 

15.  1925 

6 ' ; 

E'luipment  Trust . 

206,. 500 

....  xMay 

1.  1925 

fi', 

IPt . . 

80,000 

.  .  .  x-Iuly 

1.  1.325 

*  C 

ist  . 

100,000 

•  xMay 

16.  1925 

6  '-4 ' ; 

1st . 

42,000 

1st  .  ,  . 

Isi  serial  gold 


It  rosta  oolr  tbree  dollara  :i  xror  for  regolnr  irreblx  ilriiTrrx  to 
a  ranadlMii  nddresa 

THR  KINANCIA.L  lUMK*  PI’ BUSHING  CO.,  LnilTKO. 

Montmil. 


I'.nrinsrd  find .  for  $ 


for  nhlrb  arnri  Thr  Pinnneial  Times  for  . moiillii 


SrBSCRII*riONSt  in  Ciinada.  Sa.Oft  n  yonr?  Sl.T.X  for  six  months.  In 
fimif  Britain,  Iga  a  ycari  7a  for  alz  nionths  In  I’nitril  States 
S3.no  a  year)  S3.00  for  alx  month*. 

Make  all  t'hequea.  Drafta  and  Xloney  OrderN  imyahle  to  the 
Oomttaay. 


,  .  x-lulv  !. 

1 925 

- , 

•  Lopw’.s  Marcus  Theatres  Ltd  . 

x.Iune  1. 

1 925 

6  0, 

1st  serial  gold  . 

1 92.5 

Matth'^ws  Steamship  Co.  I>id  . 

.  xSept,  15, 

192.5 

1st  serial  gold  ,  .  .  . . 

Mont  re,-:!  f:  Atlantic  Hailwav  . 

,  .  April  1. 

1925 

5'-; 

1st 

Mr, uni  B.oyal  Hotel  . 

.  xMarch  !. 

1925 

7 '  f 

ser.  guar,  gold  notes.  .  . 

Northwestern  Elesator  <'o.  Ltd  . 

.  xMarch  I . 

1925 

1st  . 

xFfl).  I, 

1925 

6 ' 

iTdla.-  I^eople  Ltd  . 

1 925 

Is;  . 

1925 

6 1 4 ' ; 

gold  . 

Rogers  y  ni.  ,A.  Ltd  . 

xFel).  1. 

1925 

fC  r 

Isf  . 

rt.  .lolin  Dr\dricl<  &  Shipbuilding  Co . 

.  x.J.  &  .J.  5. 

1925 

5  4'-' 

1st  . 

John  dr  (Quebec  Kiy.  Co  . 

..  Dec.  1. 

1925 

o'"'. 

2nd  mige . 

'l.  Lawrenee  Pulp  &  Paper  Corp  . 

..xFeb.  1, 

1925 

6'  c 

1st  s.  1 . 

1925 

1925 

kobi.  Simpison  Western,  Ltd . 

..xJuly  1, 

1925 

6'e 

Isl  gold . 

Spanish  River  Pulp  &  Paper  Mills . 

1925 

6'c 

1925 

6  lYo 

'frucsed  Concrete  Steel  Co.  of  Can  . .. 

..  Mar.  1. 

1925 

1  yr.  mtge.  bonds . 

Western  Drvdock  &  Shipbuilding  Co . 

.  xJan.  1. 

1925 

6'T 

1st  ser.  gold . 

Whalen  Pulp  i:  Paper  Mills,  Ltd  . 

.xMay  1 , 

1925 

6'f 

1st  ref.  ser . 

Winnipeg,  Selkirk  &  Lake  Winnipeg  Railway. 

.  .  July  1, 

1926 

5% 

gen.  &  ref.  gold . 

1 50,000 
20,000 
71,429  I 
60.000 : 
4.3.000  ' 
750,000 
40.000 
1.065,000  , 
100,000 
30,000 
'  1.30,000 

25,000 

22.500 
40,000  I 
100,751 
I  approx.; 
1.700,000 
150.000 

242.500  ■ 
90,700 
40,000  I 

195,000  ' 
30,000 ; 
100,000 
60,000  ; 

262.500  : 
1,400,000 

$50,208,695 


Protect  Your  Valuables 

Have  you  important  documents  and  valuable 
securities  in  your  home  or  your  office  desk?  If 
90,  do  you  realize  the  constant  danger  of  loss  by 
fire,  theft  or  misplacement,  whicli  is  easily  overcome  by 
the  use  of  one  of  our 

SAFETY  DEPOSIT  BOXES 

Tlie  cost  of  lentinn’  a  box  in  our  Vault  is  less  than 
that  of  replacing  one  lost  deed,  so  do  not  hesitate  till 
too  late. 


Absolute  Protection 


Rontol  $5^  a  yoor  up 
according  to  slio 


Prudential  Trust  Company  Limited 


9  ST.  JOHN  STREET 


MONTREAL 


6h% 


1  FIRST  MORTGAGE 
°  CERTIFICATES 


FOR  THE 

RE-INVESTMENT  OF 
YOUR  FUNDS 


GUARANTEED  AS  TO  REFUNDING  OF  CAPITAL  AND  INTEREST 

Wrll*  today  for  Circulars  daxcribing  our  OfTerlnga  In  1100,  $000  and  11000  Dtnomlnatlom 

The  Title  Guarantee  and  Trust  Corporation 
,  OF  Canada 

224  ST.  JAMES  STREET  Main  6803  MOHTHEAL 


New  Birks  Building 

Phillips  Square 

OFFICES  TO  RENT 

F.xcpptional  offices  at  moderate  rents.  Occupation  Isl  May. 
Apply  Building  Office.  201  Birks  Building.  Phillips  Square. 
Uptoxxm  8000.  Local  43. 

Monirt'al  FlriiiA  having  In  Ottnwa  ran  hnrp  Hral  spare  In 

Rtrk*(  BiiildlnK*  Ottawa. 


Automobile  and  Piano  Paper 

MANUFACTURERS  FINANCE 
CORPORATION  LIMITED 

TORONTO,  Federal  Building 
AUTHORIZFD  CAPITAL  -  -  $«.MO,000 


IheJFfnancfal  (States  ^resi 

SPECIALISTS  IN  HIGH-QUALITY 

FINANCIAL  PRINTING 


HOUSE  ORGANS.  BOOKLETS. 
PROSPECTUSES,  FOLDERS, 
MARKET  LETTERS.  ETC.,  BTC. 


.V13-335  Craig  St.  West  -  MONTREAL.  P.Q. 


Cnblr  Addirs.  ‘  PATONMOM  .  MON  IRF  AL  ” 
<  -tides  A  B  L.  ,  5th  anU  bth  Editions. 

A  1  .  Western  Union  and  Bentley's 


Paton  Manufacturing  Co. 

UIMITKi:) 

Head  Office  and  Selltng  Department : 

TEXTILE  BUILDING,  301  ST.  JAMES  STREET 

Montreal  -  Canada 


Sales  Offices 

TORONTO  33  Melinda  Street 
\  ANf  >)UVER  722  Standard  Bank  Bldg 
WINNTPHC#:  504*305  Lfndsay  Bldg 


MILLS  AT 
SHERBROOKE.  QUE 


Easter  Requirements 


Suits  to  your 
individiKil 
measure, 
custom  made 

.S45  to  $95 


Why  not  call  at  the  CASE  shop  during 
the  next  week  and  look  over  the  pat¬ 
terns  of  Spring  Suitings.  To  place 
your  orders  now  will  enable  us  to  ren¬ 
der  you  more  individual  ibttention 
than  might  be  possible  during  the  high 
pressure  days  closely  preceding  Eaater.* 


607  St.  Catherine 
Street  West 


fiJS 


In  the  Dnimmonl 
Bnildlng. 


THE  FINANCIAL  TIMES,  MONTREAL.  MARCH  6,  1925. 


Steamship  Conference  Members  Refute  W.  T.  R.  Preston’s 
Report  Charges-Claim  Rates  and  Service  Unexcelled 


'THE  joint  reply  of  a  number  of  I  all  until  IflOti,  which  disposes  very  of  Mr.  Preston's  statenirnfs.  incor- 

X  r  nmnonioa  to  M^oa^Pl^tely  of  Mr.  Presfon’.s  state-  i  pct.  Tlic  British  Lines  liad  a  per- 

^  .  ment  as  to  the  ulterior  motive  for  centase  share  of  th>-  f'ontinental 


the  recent  report  and  charges  made  ,  purchase.  husiness  as  far  hack  as  1887.  The 

by  W.  T.  R.  Preston  to  the  Minister  j  ,.  ,.g,„.„.C'«„adinu  SfeainsJiJp  Service.  ^H'ision  of  territory  in  the  his- 

of  Trade  and  Commerce,  OtUwa.  on  |  'ory  of  aereements  was  that  the 

i.-iqI  Thp  sh oic  ioac cii  10 cy  cliara cI <! Ti zcs  j  ( to mia h  Line.?  (\.I).I,.V.)  agreed  to 
Atlantic  shipping  conditions  has  .  statement  (page  1)  with  regard  withdraw  altogellier  from  parlicipat- 
c  reated  n  croftt  deal  of  interest.  I  he  I  entrance*  of  tlie  Allan  I^lnpj  jn^  in  the  Sran<'ilnavi  m  traffic',  and 


hnviness  a«  far  hack  as  18S7.  The 

oiilj*  division  of  territory  in  tho  his-  The  summary  and  conclusion  of 
fr)ry  of  oRrocments  'vas  that  the  the  joint  leply  contains  the  following 
Berman  Line.?  (\.I).I,.V.)  agreed  to  explains  the  roason.s  for  the 


———————— - —  with  a  capital  of  $400,000  for  the  not  complain,  but  it  is  an  absolutely 

Main  Pnints  in  Argument.  purpose  of  raising  Canadian  cattle  one-sided  report  made  without  any 

iVldlll  rUlUl»  111  z^igu  jjjg  export  trade,  and  who  are  |  chance  being  given  to  the  steamshlD 

- - - - — — — —  shipping  cattle  at  $20  with  no  j  companies  to  defend  themselves  or  to ' 

The  summnrv  and  conelusion  of  (5)  The  United  Kingdom  Conference  Indication  that  they  are  losing '  put  certain  facts  in  the  proper  lig'nt; 

P  inint  iei.lv  cont  Hiis  the  following  I  mMcy.  iln  fact  one  can  hardly  avoid  feehng 

B  joint  leplj  c  mtaii  .  e  ng  i  interfere  with  the  making  of  On  the  question  of  cattle  rates, 'that  the  last  thing  Mr.  Preston 

)lch  explains  the  reason.s  for  the  rates  by  the  North  Atlantic  Mr.  Preston  states  as  follows:  !  wanted  was  Information  which  might 

ply  itself  and  .also  nmes  the  main  ■  Freight  Conference.  "No  satisfactory  results  were  ar- 1  be  at  variance  with  his  preconceived 


reply  itself  and  also  notes  the  main 


companies’  signatory  to  the  reply  and  |  Into  the  Krench  service.  •  This  was  |  j,.  i-,>ini  n  the  Bi  itisli  lines  agreed  to  H^naiorles'^- ^  j  ^6)  The  |  i  f®*ards  the  North  At- 


who  are  momhei-s  of  the  North  At-  not,  as  Inferred,  a  move  liy  tiie  so- '  jimit  tlieir  Continenral  carrjings  to  ‘  ' 

arr.  fhc  ®®^*ed  Combine  to  eliminate  outside  pp,-  com.  on  th<'  whole  (  ontinenta!  '!»  That  the  siatements  made  by  Mr. 
lantlc  bteamshlp  Confeicncc  are  the  contract  was  ,,afflc.  This  dates  from  18!)l-18!t.'i.  Preston  are  biased  and  not  in 

i'ollowing  : —  ^  entered  into  at  the  desire  of  the  |  j,,,,]  will  be  noted,  tliercfore,  tlial  accordance  with  the  aetual  facts, 

Anchor-Donaldson  line,  limited;  Canadian  Government  with  tlie  oh- ;  |j,.itip|,  ,.„rn|)eted  in  all  fields.  as  our  rei.Iy  shows. 

CuDard  Line;  Donaldson  line,  Dim.  assisting  Canadian  exporters  •i  ii,.  |{|■jlist|  Lines  founded  tlicir  con-  (2)  That  Mr.  I’reslon  did  not  ron.sult 

ited;  Cairn  line  of  Steamship.s  to  !•  ranee  In  competition  with  1  nit-,  fpi- .ucp,  the  Norlli  Atiaiitic  I'onfer-  wltli  the  lines  either  in  Canada! 

(Thompson  I.lne),  represented  by  State.s  sliippcrs  who  l  ad  the  I  pup,,  ji,  mso,  and  liave  had  rate  or  in  the  t'uiled  Kingdom  on  the! 

The  Robert  Reford  Co.,  Limited;  benefit  of  direct  .services.  1  lie  con- ,  ,,o|.pp, under.standings  al-  question  of  freight  or  passenger! 

M’hite  Star-Dominion  I.lne:  Cana-  Bact  never  bad  any  bearing  on  the  pontiiiuou.sly  from  that  date.  rates. 


(Thompson  line),  represented  by  , 

The  Robert  Reford  Co.,  Limited;  benefit  of  direct  services.  •  he  cfui- ,  ,,o,.pp, understandings  ; 
M’hite  Star-Dominion  I.lne:  Cana-  tract  never  had  any  bearing  on  the  pontiiiuou.sly  from  that  date. 

>’■'!'!«  S'!;"'*!"'’';.  . . .  k,,,,.... 


ed  States  sliippcrs  who  l  ad  the  I  j,i  1880.  and  have  had  rate 


;reeiu(  nts  and  understandings  al- , 


dian  Pacific  Steamships  limited;  immigration  situation  and  was  neve 
i-Mrncss  Line;  Manchester  l.iners,  «  ‘o  contraetor." 

represented  by  Furness.  tVithy  &  -ll,,,  (  oinbiiie’s  Threat. 


Co.,  Limited;  Head  Line.  Scandina- 
vlan-Ameriean  Line,  represented  by 


The  Uoinhine’s  Threat.  !  „  '’''eston's  statement  on  page 

!  live  with  relereive  to  eontrol  sta- 
Mr.  Bre.ston  on  page  .a  makes  thpjtj,,us  is  not  in  .aceordance  witli  facts. 


.McLean.  Kennedy.  limited;  and  statement  that  the  so-called  oin-  'I'lif.  p,„ittol  stations  were  an  institii- 
Intor-Continental  'rransporfs,  Ilni-  bine.”  Iiecoming  aware  of  the  ser-  n,,,,  „f  (),q  Gencaii  Government  to 
ited  represented  by  Canada  Steam-  vice,  officially  informed'  the  Arm-  ,.Q,„|,pi  ija.sscngcrs  to  go  tlirough 
■=hip  lines  Limited  stroiig-Whitworth  Shipbuilding  ( '.oni- ^  ,1, pi,.  ,,,,,.1;^  if  possible  by  the 

„  'itrooRh  its  secretary,  that  tin-  ("„.niian  Linos,  and  even  Conference 

Never  Mel  Mr.  Preslon.  less  the  steamships  chartered  to  the  w'we  held  up  by  this 

In  opening  our  reply  to  Mr.  Pres-  I  rencli-t  anadian  service  were  "  it  li- .  ,|,p.j„j^  p,.  discourage  tlicui  in 

innV  Sistements  we  take  oxcentlon  '-OotBietor  tlio  ,  j.„„f,.,.p„^p  ,.jnp„ 

tons  siatements.  we  tase  exienuun  wlili.iraw, 

to  his  remarks  made  on  page  ..  ana  biislucss  from  the  Shipluiilding  IfoiiiiMiinis  Kojal  (  uuimission. 

also  on  page  11  of  the  printed  report.  Co.  This  statement,  like  many  others  ;  y,.  [>,.pj^ioo  makes  various  ex- 


Mr.  I’reston  makes  various  ex- 


>0  Penalty  Whatever. 

As  already  stated,  there  is  no  pen¬ 
alty  whatever  should  shippers  for¬ 
ward  goods  by  vessels  not  in  the  Con- 


In  opening  our  reply  to  Mr.  Pres-  French-fanadian  service  were  "it  h- .  mpaiis  "so  as  to  discourage  them  in  Freight  Con- '  lil)  That  the  service  provided  t'an-,.^  shipping  circles  that  action  has  , 

,  .  .  „  «  i«  nv..nr,t<»n  'iiawn  frooi  the  contractor  Bio  ,  Coiifpipnce  lines  ference  exerrlses  no  control  over  I  adian  exporters  from  Canadian  ^  ,v_  ootti..  v  n  i.  i»u  . 

ton's  siatements.  we  take  exception  „„.pp„p,,  wltl.drate ^ ,  grain,  Hour  and  cattle  rate.s.  :  ports  is  t^  highest  obtainable  In  ->o  Penalty  W hntever. 

to  his  remarks  made  on  page  ..  ana  (ppjr  biislucss  from  the  Shipluiilding  Ifoiiiiniiuis  Kujal  (  uuimissiun.  I  hese  rate.s  are  absolutely  open.  ;  any  part  of  the  world..  |  overaeaa  transportation  of  Can-  already  stated,  there  is  no  pen- 

alsp  on  page  11  of  the  printed  report.  Co.  Phis  statement,  like  many  others  j  y,.  makes  various  ex-— _  -  adian  cattle  wrlth  the  view  of  fixing  a  whatever  should  shippers  for- 

On  page  'i  he  states  ‘‘1  was  in  ®  1  Air.  I’rcston,  is  erioncous.  iffi-pi.s  from  llie  report  of  ttie  Doni-  freight  rate  per  head  from  10  to  2.t1  Soods  by  vessels  not  in  the  Cou- 

nosiMon  to  get  in  touch  with  all  the  '  ^  actual  facts  are;  1  he  <  anadian  j>ov;,i  Cmniiiis.siou.  but  quole.s  <'>®iiii  made  are  only  attracted  to  the  port  when  per  cent,  in  excess  of  the  rate  pre-  ^^^ence.  The  only  hold  regular  liners 

.•^■orcsiR  concerned  without  unneces- ' only  such  portions  as  serve  10  bolster  **>’  i'uporters  to  the  effect  that  Brit-  they  can  secure  full  cargoes  of  vailing  this  year  U924).’’  I*®'’®  o'*  shippers  Is  that  they  give 

in. crests  concerned  without  u  .  ,  „.|th  Messrs.  (  olornbier.  Bordeaux  ,i„,  ,.,,  ouni,.nMic  is  trying  to  make,  i ‘•‘*h  nee  w:i.s  ah.sorbed  by  the  grain  at  a  profit.  Dtiring  the  tin-  It  might  not  be  amiss  to  give  a  few  Biem  better  service  than  irregular 

sar.v  delay.  On  page  IL  I  pro- ,  for  service  liefween  (  anada  and  ,,„jnt  lie  omits  to  mention  is  that  ■'’PP®®'' t'>  '  profitable  seasons  when  rates  are  facts  with  which  the  nubile  are  not  opportunities  could  possibly  do.  'I  o 

sented  the  following  memorandum  to  I  r  ranee.  Phis  rontracf  was  taken  |j„pp^  wliicli  according  to!*’'”"''  Tim  preference  on  the  low,  the  liner  vessels  are  left  to  familiar  with  regard  to  the  carr'age  suggest  that  they  may  be  penalized 

11;  .Sf  with  whom  I  came  in  conL’ict  |  ,  Fetersoii.  who  made  an  absolutely  |  ®''"eles  Indiciitcd  in  his  report  vas.*led  lake  care  of  the  exporter  and  farm- 1  of  cattle  on  ocean  liners.  by  delajing  their  goods  is  too  silly  to 

in  this  matter”  None  of  the  Steam- ■  ’  v  .  'I'lniinate  the  sen  carriage  of  goods,  i ''rof”  *p  -2'>s  per  40  cubic  feet.  or.  British  and  foreign  tramps  keep  The  steamer,  in  carrying  catUe.  merit  consideration.  As  to  charging 

in  this  matter.  '^7*^  “[J"®  1  "'orth  (ompany.  Newcastle-on- 1  vm-. .  one-thlrd  of  the  "'Iiere.as  the  increase  in  rates  cam-  away  from  the  St.  I.awrence  until  I  makes  no  charge  for  carrying  or !  them  higher  freight  rates,  the  rates 

:diip  Lines  lepreseniatives  In  t  anada  ,  who  put  thiee  ex-Rojal  .Mail  steam- ,  tonnage  of  ships  available  for  Pi®iPed  of  at  that  time  varied  B  ora  the  ocean  grain  rates  advance  to  I  loading  cattle  feed.  We  cite  the  case  charged  by  the  Conference  .lines  are 

have  ever  met  .Mr.  Preston  personal-  ers  into  service.  I  he  service  PB''T.'  ,  ocean  traffic.  Wifh  the  quantity  of  ii'’'  P'''  cuhir  feet  sndi  points  where,  they  show  a  profit  to  of  a  steamer  which  loaded  36,1  head  the  same  to  one  and  all,  the  shipper 

ly  or  anyone  representing  him.  Fur-i  '."i’r,  ,  tonnage  iiucontioPled  by  any  agree-  ®inioal  the  snine  relative  difference  their  owners.  of  rattle.  The  feed  for  these  cattle  j  of  one  carload  getting  exactly  tlie 

lliermorc.  the  respective  Lines  here  j  p”/.  ®  ^ ineiits  how*  is  It  possible  for  regular  s®®”.  Biere-  The  year  1924,  the  biggest  gram  j  w®®  ®®  follows:—  sanie  rat®  ®®  the  shipper  of  100  car- 

,  ,  ,  y  .  .  I  J  *  A.'  1  A  *1-  *  1  to  iiiiL  If)  iinrpftsonnblp  toi6,  tnfit  tho  piofcroTicc^  j8  very  fcir  vonr  Vlontrojil  hfln  pvpr  known  will*  i  lisi  kaIao  i/**)^*^  iv^  losidK.  This  would  probsibly  not  ho 

cil/ied  to  the  Lines  in  the  United  meneed  an  action  against  them  from  being  obliterated  by  increased  Lply  prove  this  There  w^  ship  . ‘‘  -  ht  true  of  the  Irregular  vessel,  as,  there 

K'lngdom  asking  if  they  had  seen  Mr.  ^  non-fulfilment  of  contract,  and  ob-  ■  sliiniTrs  are  not  Tills  is  corroborated  by  state-  S  from  Montreal  to  British  Srts  hit.  tl.H  .  ix  >nn  ht  being  no  agreement  as  to  rates,  the 

i’reston.  and  with  one  exception  all  |  tied  in  anv  wav  to  tlie  regular  lines,  ments  made  .sf  annual  meetings  of  from  .May  1  to  December  1  in  round  *  *  .  .  '*  large  shipper  would  In  all  likelihood 


>  _  ,.,.41^.0.  hir>.  Cl.-  I  I  nprofitable.  and  Armstrong-W  tut 

Iv  or  anvone  representing  him.  riir-i  *  •  " 

•'  •  T  .  ,  I  worth  withdrew  steamers  froii 


I.  idied  in  the  negative.  This  Inform-  cha-r--  „mu  leaving  the  . . .  . . .  w.i.v.i  «■  «  m  |  t.-j^ures,  4o,iJU0,0ti0  bushels  of  wheat.  2jg  a66  lbs. '  . 

al;on  is  corroborated  in  a  letter  re-  steamer  ’'Sinico  ”  c.x  ’‘Kins”’  w ith- i  '  liii  Trailers  quantity  Canadian  Lines  97grosBtons,  In  explanation  of  the  above  state 

•  -a  tho  Ciirnno.n  ftenersl  out  funds  and  after  this  steamer  re- '  "  manufdcluu  i  s.  paiticulailj  woollen  belonging  to  the  Conference  regu- 1  ^  !  ment,  we  will  divide  our  commenti 

/.  J.  „  malned  for  about  .six  weeks,  owners!  'Ir.  Preston  refeis  to  (page  19)  the  goods,  indicating  that  competition  Is  Marly  engaged  In  the  trade  carried  |  The  general  cargo  space  occupied  the  three  headings  as  stated  bj 

.Manager  of  the  Canadian  Paci  ic  j,t.  i '‘Peculiar  anti-BrIlish  influence  keen  as  a  result  of  the  British  approximately  80,000,000  bushels,  at  I  the  steamer  to  take  o*re  of  the  |  preston:  — 

Railway,  in  which  he  says,  in  part:—  Later  on  Peter-  ■  which  apparently  dominates  the  pol-  Preference  that  many  Canadian  mills  an  average  rate,  of  2-11  per  quarter  !  L  Pre-Conference  period  190u. 


reived  from  the  European  General  out  funds,  and  after  this  steamer  re- 

.Manager  of  the  Canadian  Pacific  f  ‘'"'n®';® 

,  ,  had  to  pay  her  loss,  wliirh  amoiint- 


”16  066  lbs  i  ^®''®  better  than  the  small  shipper. 
97”grosBtons  lo  explanation  of  the  above  state- 


I  ment,  we  will  divide  our  comments 


Railway,  in  which  he  says,  in  part: —  gd  to  a  large 


‘‘T  have  had  Investigations  made  |  son  arranged  with  the  assistance  of  I  ley  of  this  iiowenul  organization”,  cannot  onei  iie  profitably.  of  480  lbs.  At  the  same  time  '  2.  Pre-M'ar '^period  iri^^’liicli  i.s 

on  this  side  and  I  cannot  find  that  |  Sir  VMlllam  Mackenzie  for  a  pas- |  biif  if  one  refers  m  p.;,ge  25.  it  will  Rafes  .Shown  Are  riinccnrafe.  British  and  foreign  tramps  not  regu-  r“!®  j.ono  t*^«  J®®^  complete  year  before  the  war. 

M  «■  r  n  Pr^fnn  annrnarhPd  I  ®®n«er  service  between  Rotterdam  be  noticed  that  Mr.  Preston  slates.  -  *  ,  larly  engaged  in  the  St.  I^awrence ,  Present  period  1924. 

.Ml.  T.  R PP  -.  „„|and  New  York,  piircbasin.g  the  old  j 'Rritisli  Steamship  interests  control  ®®*'‘’led  15,000,000  bushels,  fori  .  r.nni«^  endeavor  to  show  the  relation 


Pre-Conference  period  190o, 
Pre-M'ar  period  1913,  -whicli  i.s 


Secretary  of  the  North  Atlantic  'West¬ 
bound  Freight  Association,  that  hr  niscrhni..atio«  Against  (  anada.  j  y;;;- /'^;bo;;v-i;e%e‘%vm;i,r;ot'’li;;;  ®!Jt®'  Ports  cm  sinilar  con^^^^  p^r  buMmirmor';*;^  cTr^rTTls  “iS‘^oXmHy  with  CanldlTn  llv^ 

(lid  not  take  up  with  their  Associa-  it,  is  stated  that  it  was  tho  Ren-  niado  statements  whicii  are  eontra-  *  reason  roi  this  Is  that,  at  the  wheat  from  Canada  to  British  ports  rft»ni«*irvno  thrAa  mAn  rl  *  er  is  5,564  tons.  The  carryings  aver- 

tion  the  matter  of  freigiit  rates.”  eral  policy  of  tho  "Coinbine'’  to  ilictor.v.  Pr®®®nt  t  me  there  exists  a  rate  war  than  they  paid  to  the  Conference  37  firsts,  58  second.  305  third. 

'O''®®  •■'’®®  “'■oin  Ihe  ,HsrHi..ii.nlio..  Vgi.iiisi  Tr'i.iins  ’®‘"^®®"  >•'  '  ontinental  lines,  which  Lines  vessels.  Thirty  million  bush-  |  The  rate  of  $17.50  as  mentioned  by 

world  Wide  Operations.  ,  Discrlmhintion  Agaii.si  rr.„i,p>.  has  resu  trd  in  forcing  rates  from  els  means  a  saving  of  $825,000  to  the  It  Is  not  unfsuaTC  Treston  should  really  be  $17.00 

Mr.  Preston  (page  3)  gives  his  (page  6).  This  is  entirely  without  ,  On  page  2t:  ..\Ii'.  Preston  makes  the  ,T./”7d  1t’'wm*nd  "hTIm*  shiPP®;  who  used  the  Confer-  gg  many  as  30  cattle  attendants.  whoi®nd  was  what  is  termed  a  ’  fighting 

opinion  as  to  the  scope  and  object  foundation.  .A  greater  pi  opoi  tion  oU  statemen  that  ti-aui,m  a  onBp  f'« ub  would  he  un-  enee  lines  for  .seven  months  last  are  not  only  victualled  by  the  steam- :  r«te'"  The  normal  rate  at  this  per- 

hA  natiA  -Thfl  Knrfh  At  <  ®uadlan  produce  can  reach  i  nited  !  to  visit  .Montreal  and  Quebec  than  at  teasonabio  to  expect  the  lines  al-  year  from  Montreal.  er  without  charge  to  the  cattle  shin- !  tod,  and  even  as  far  back  as  1896. 

of  what  he  cal  h  ^  States  as  cheaply  as  Caiiadiaii  ports.  I  American  Atlantic  iinrts.  This  state-  jeady  opci;iBng  at  a  lo.ss  to  reduce  Port  Shed  Rentals— In  addition  to  pg^  vj^^g  a|-Q  v.  returned  tolheing  $31.25  and  up,  according  to 

lantic  Steamahlp  Combine  an  en-  in  additlpu  to  whjeh  Canadian  l.ines  iiieni  is  not  borne  out  by  actual  sta-  'I'®)''  rate.s  from  Britisli  porta  to  the  the  above,  the  regular  Line  vessels  Hjg'pgfi  gn,barkatlon  at  steamer’s '  the  steamer,  so  that  the  apparent 
lirely  erroneous  statement  and  one  'carry  a  coiisiderahle  i  quantity  of  |  tistics  for  the  past  four  ye  n  s,  w  hich  Bsures  which  obtain  because  of  a  had  to  pay  high  shed  rentals,  thus  !  g^gpgg  Besides  all  this  the  steamer  spread  is  not  nearlv  so  extensive  a.s 

which  departs  widely  from  the  ac-  Fnited  .States  traffic.  All  Ihi.s  tiaf- i  jirovc  that  the  number  of  tramp  J®'®  "iir  .it  the  moment  in  pro,grcss  assisting  In  maintaining  the  cffl.  has  to  comply  with  all  the  reguIa-Uhe  figures  would'  Indicate.  The 

dial  facts  As  mentioned  previous-  “‘®”'  taking  |  vessels  visiting  ;\Ionfrcal  have  been  "ct'veen  i  ontinental  lines.  clency  of  the  Port  of  Montreal,  for  t,opg  regard  to  class  of  fittings.  | third  class  passengers  during  this 

1..  I-  I.  ««  indicated.  Ilioiefore  i  steadily  increasing:—  Sclicdtile  Of  Ocean  Kates.  which  the  tramp  vessel  loading  grain  light,  water,  supply  pipes,  etc.  Iperlodhadverymuchinferioraccom- 

Ij  In  this  report  there  is  no  com-  hgd  thus  action  been  taken  it  would'  ,^,0,  o,„  tw=.i.i..i  p  .  .  I>®id  nothius.  'W’lth  the  high  cost  of  operating  Imodatlon.  They  were  berthed  prac 

bine”  (which  in  the  present  day  ac-  simply  have  cut  off  a  large  .source  .  ‘  ^  Although  every  expense  in  con- 1  there  Is  no  monev  in  the  cattle  busl- ;  tically  entirely  in  rooms  accommo- 

ceptation  of  the  term  implies  a  of  supply  with  no  rompensatioii.  I  .  on  page  la  is  inaccuiaie  in  a  gieat  nection  with  loading,  handling,  dock- j  ngsg  for  the  ship  owners  who  have ' dating  from  20  to  100  people  with 

monopoIy),butmerelyan  association  O'®  ‘•®''*®'f''®7®<”  ■‘’®"  I92l!;!!  !!  i!  416  we  give  and  operating  has  Increased .  fitted  up  their  steamers  at  a  great !  what  is  known  as  "standee  berths  ' 

nf  tiio  regular  lines  constituting  a  'Binsportation  and  had  they  adopted  1  Rb®  "«»  ' ®®  f'Hown  bv  Mi .  many  times,  the  ocean  rates  on  grain  expense,  in  order  to  assist  the  ex-  The  dining  facilities  were  on  top  of 

of  the  regular  lines.  constltuUng  a  „  deliberate  policy,  the  diserim-  ,  lusuniiice.  Fie.s  on  and  the  correct  rates.  Aery  i„  1021.  have  barely  inere.ased  5d.  port  cattle  trade.  the  hatch,  or  in  other  space  that 

very  small  portion  of  the  carriers  inntion  of  which  tlicy  are  accused,  it  ,,  peculiar  to  notice  ih  ii  Mr  l‘i •''"a'l'licd  to  this  p^r  quarter  of  4R0  lbs.  since  the  yea^j  This  is  very  clearly  shown  by  the  'would  not  ordinarily  be  used  for  the 

on  the  Atlantic,  who  have  agreed  would  have  been  an  exliihitinii  ol  ;i  Prcstoii  is  objecting  to  largo  shippers  7m  i!  I  i  itemized  statement  given  below,  of  carriage  of  cargo.  No  public  rooms 

among  themselves  to  quote  on  vari-  "'-s®'  >®®X  ®f  business  sense.  1  getting  lower  rales  from  Lloyds  for  Sven  mSth inS  n  Strange  to  say.  although  Mr.  Bres- 1  the  expenses  incurred  by  two  aver- '  were  provided,  and  while  the  food 

ous  commodities  equivalent  rates  Workings  of  Hie  (  oi.i’ereiicc  S.i sicii,.  1  yearly  contracts  ilian  cm  the  small  Siie  increase  m  ti  e  mic7  f  ton  s  yoliiminous  report  condemns  cattle  carrying  vessels. on  voyage  was  good  and  up  to  the  Board  of 

..  .  _  _ _ _  „  '  ,  iiidiviiliial  shinners  a*  ilie  time  tl.cir  4  .1  ,  1  ♦^®  ‘'’■®R®'^  ®0"'^"'®  f®*  'he  lixing  from  Montreal  to  U.  K.  port  during  Trade  standard,  was  plain  and  of 

subject  to  change  on  notice,  the.  Mr.  1  icsioii  iiiage  |0)  siiues  Biai  fcrwird  More  '•'•‘‘"'.R”'®"'®'’  7®  •n®''®®-''''  m  and  maintaining  of  stable  rate.s,  gen- 1  season  1924:  1  very  little  variety.  Passengers  re¬ 
object  of  this  is  simply  to  prevent  I  their  is  no  pretense  at  .‘  cerccy  n,v„ral.le  rates"  are  ‘liiidoubU'div  I’"’’''"'*  '''®“-  ®i'®Ily.  under  the  heading  of  rates  on  j  'qulwd  to  go  to  the  galley  and  have 

the  complete  demoralization  in  rates  '®'"1’®®'  "'®  operations  or  aims  "I  ,  shinraeiUs  on  re'  uiir  '  wheat,  he  makes  the  following  re-  Disbursements  UJK.  port  pro-  f^^j  serv'ed  out  to  them  there, 

which  occurs  when  there  is  no  such  !  | and  it  should  l.e  so  I,'":,';.-  «*•“"“>  ‘’“''‘f"’  commendaiions  (page  223.)  "The!  portion  cost  Of  permanent  'taking  it  along  to  their  tables,  so 

agreement  under  the  keenly  competi- ifc„,„  ,,,p  siiiistcr'aciivities  att'rilml  "d  |  ''"',7*7  rrpie.scnta-  7mn"r7\oS  pe?"lmshe?“offrr8^  a  I  Discharging,  cleaning  ’  i!!  I! .'  “55  JSrpa^^sLjgiEsTaTnJgirgibi? 

live  conditions  which  prevail  in  the  .to  the  Confcrcnco  l.ines  liy  Mr.  lies- !  Freight  Kales.  been  made  b>  f'e'e''®!  piolilom  to  which  profitable  consider- j  Montreal  fittings,  loading  ®  ® 

North  Atlantic  trade.  It  is  practi-  I®®.  These  aims  coiilcmplati'  iliej  .  ...  ,,  i>,.pc.f„,,  ..Mimi  iii'simcMi'«  ^  '  ®Bon  may  be  given,  if  possible,  of  brokerage  ..  .  270  2.  Pre-War  Period  191S. 
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ni .  14!  »  •  4  I-  leiitly  .Mr.  Preston  is  not  sure  of  his  rate.s  from  British  ports  and  Contin-  nd.  per  quarter  (approximately 

Dlscrnniiiutioii  .Vgaiiist  mil  .  otherwise  he  would  not  have  ®7®*  ports  en  similar  commodities.  2.3-4  per  bushel)  more  to  carry  hjs 

It  is  stated  that  it  was  tho  gen-  iiiade  statements  whieii  are  contra-  '®  reason  for  this  is  that,  at  the  wheat  from  Canada  to  British  ports 
oral  policy  of  the  “Coinliine”  to  ilictory.  present  time  there  exists  a  rate  war  than  they  paid  to  the  Conference 

quote  lower  freight  rates  from  Ihe]  ,,i.,„.4i„,i,.„4i....  . . . -r.........  between  the  Continental  lines,  which  l.ines  vessels.  Thirty  million  bush- 

Unlted  States  than  from  Canada]  ^  ♦I''*  has  resulted  In  forcing  rates  from  I  els  means  a  saving  Of  $825,009  to  the 


water  ports,  during  the  winter  | 
months,  have  to  buy  this  water.  ; 


It  will  be  noted  that  the  average 


Mr.  Preston  (page  3)  gives  his  (page  6).  This  is  entirely  without  I  On  page  26  ..Mr.  Preston  makes  Hie  '  oniineiii.ai  pons  uown  to  iinecon-  wheat  shipper  who 
finintnn  no  In  the  qpnne  and  nhiert  foundation.  A  greater  proportion  of '  statement  that  tramps  are  less  likely  ®'nlp  flgurrs,  and  It  would  he  un-  enee  lines  for  sev 

.  .  ,,  ^  Canadian  produce  can  reacli  United  |  to  visit  .Montreal  and  Quebec  than  at  reasonable  to  expect  the  lines  al-  year  from  Montreal, 

or  What  ne  cans  ine  ixorin  -  cheaiily  as  ('anadian  ports,  j  Amerlean  Atlantic  piirts.  This  state-  ''cu'ly  operating  at  a  lo.ss  to  reduce  Port  Shed  Rental! 

lantic  Steamship  Combine” — an  en-  jn  addition  t,o  whjeh  Canadian  l.ines  iiicni  is  not  borne  out  by  actual  sta-  '|'®lr  rate.s  from  Britisli  ports  to  (he  the  above,  the  regu 

lirely  erroneous  statement  and  one  'carry  a  coiisiderahle  ‘quantity  of  I  tistics  for  tlic  past  four  years,  which  figures  which  obtain  because  of  a  bad  to  pay  high  ah 


monopoly),  but  merely  an  association  "'b®t  the  carriers  have  to  .sell  is  lojl.. .  416 

,  ...  transportation  and  liad  they  adopted  1 

of  the  regular  lines,  constituting  a  ^  deliberate  itolicy,  the  diserim-  !  Iiisiiriiiice. 


very  small  portion  of  the  carriers  inntion  of  which  tlicy  are  acciisi-d,  it 


liisiiriiiice. 

It  is  peculiar  to  notice  ih.il  ,\lr. 


subject  to  change  on  notice;  the  1  .Mr.  Prcsioii  (|i;i  ;e  |0)  .states  llmi  ''"Jb'.'''"®*  shippers  a*  tlie  time  tlicir  latioii  governed  iiy  the  incrca.se  ii 
object  of  this  is  simply  to  prevent  j  tliei  r  is  no  pretense  iit  ;;eereev  j„  1 SO  ferward  More  operating  costs  over  the  period  men 

thecompUt.  domor,ll»llo„lnr.i™|''yi«<-'  ''r  Jut, Ij  „ 

which  occur,  when  Ih.re  Is  no »uch  . I,,',*;  .'i' ™  ',’,,1  "'j'in  «n,l  1,  .houhl  l.c  I,,r' ,c»-  «™crill  1  am... 

agreement  under  the  keenly  competi- 1  fr,„„  liie  sinister  activities  altrilmled  *’  opkeep,  etc.  in  ilie  last  two  years  ropre.seiita 

live  conditions  which  prevail  in  the  I  to  the  (  onfercnco  l.ines  l)v  Mr.  ibes- I  Freiclit  Kales.  lions  luive  been  made  by  severe 

Norlh  AU.UUC  irudc.  It  1.  pr.cti-  'on.  I'l.e-c  ,.h.™  coulo.'up,.,,.  . .  . . . . . 


ion  in  rates  '■®'-'l>®®’  "'®  operations  or  aims  of  '  oimoumc  ii.v 

iq  nnsneJt*'®  Coiiferciu’e.  f  ^ .f h'l'me.U.s  on  regular 

•  is  nosuchi,„„  '  different  I 


General  Cargo. 


son  of  I  heir  upkeep,  etc. 

Freight  Kales. 


qulred  to  go  to  the  galley  and  have 
the  food  serv'ed  out  to  them  there, 
taking  it  along  to  their  tables,  so  i 
that  the  staff  required  to  look  after  ( 
the  passengers  was  negligible. 


cally  the  same  arrangement  which  f'roight  rates- the  figures  uiodities 

obtains  as  between  all  large  distri-  ,.pndeied  whicli  while  insuring  the  ‘’‘’®  macciirale  estod. 


Ill  whicli  tliey  were  liiti 


butors  of  staple  commodities,  with  free  flow  of  traffic  in  Ihe  greatest 
the  same  object,  i.e..  to  prevent  un-  27:ti;rlo  ''  """ncu.r;:!  The  North  AHantic  (  onBuemv  ox-  nilnio^''  -r^out  the  |  of  {^en 

controlled  price  cutting,  which,  as  It  “  .77„  V^eV  deal  intelligently  with  same.  B  is.  no  control  whatever  over  Ihe  question  may  be  asked,  if  «taWe  ^teel  and  interest  on  capi  '  1909  and  1913,  the  greatest  difference 

dctrop.  prpp.,  ..rvlcc.  in  .he  end  J] to  "!  "  "■«  »■"  .',.'1.'“  ■’^cct^f-ibitlc,;’’™™  =  i  . .  ".I""  '»  tS.  c.bl.  .nd  .cecnd  cl... 

benefits  no  one.  If  It  were  not  pos-  he  taken  of  major  Improvements  in  of  this  being  that  durmc  the  season  commimitv,  whVare  they  not  Just  as  '  £2,175  !  rates.  This  is  the  result  of  larger  ton- 

sible  to  maintain  ocean  rates  on  a  ocean  transportation  as  they  become  '’itcs.  >t  '"'ist  lie  .idimtied  lij  tr  imn  vessels  carried  62  •' ner  much  tr>  the  advantage  of  the  ship-  Cattle  freight . 1,791  nage,  discontinuing  the  carriage  of 

iccblc  bn...  Of  fr.Ubt  lb.  re  ■•'*  •"  be  rcnrcllcd  Iha.  ^"’Lbln'bnc.  S^ZK^fprin,' ™  cinVi/ VX  Z'm ’ibc  “.k'o't  S  iZureZ"  m.nul.CnZ  U.,  on  . *  clj,.  p...c„«r,  „d 

suit,  could  only  be  the  nllnilnatton  j  "J.  *];"*,  ^**"* '",']**.  tbdr  hu.lness  opcnitloiua  tb.t  11  Is  .Montrciil.  while  tlie  l.tner.s  only  car-  Poods  an.l  raw  materia!..  Second  example  of  n  eteamer  ar-  pj...,-  nr.anlng  the  entire  cabin  ac- 

Of  all  but  the  strongest  lines  and  jjjf  ^hipowneis  being  pleaJed  if  °hclr  PO®®ibl®  f®''  «teni  to  continue  in  37.8  per  cent.  Tlie  wide  fliictua-  „  ^  ;  rived  U.K.  port  June  1924,  with  427  commodatlon  bei?g  given  over  to 

a  l>ractl®a>  monopoly  of  the  traffic!  7w  business.  Shippers  are  continually  »'o»® the  grain  rates  over  a  period  j  head  cattle  on  the  same  basis  as  ^.^at  might  be  called  “eecond  class ' 

'>.v  such  Mines.  I  S  c  ,  c7LlHon7  rannm  con nirao  P''®®®in8  for  faster  ships  and  better  i®  ®®  rt®®bt  due  to  the  fact  that  the  Mr.  Preston  states  that  the  tragedy  !  above,  lost  £277.  JassenTer^  and  the  praS  equlv- 

A  Loose  Assooiatioii.  !  without  a  serious  deterioration  in  the  ^o^vlce,  and  it  is  elementary  to  say  77VmMc?7!ce  7?iet)ind 'dT'ermln^fan  !  figures,  partlcu-  alent  of  a  higher  class  of  service  at 

I  service  that  tliesc  increased  facilities  cannot  **’®  •  onfeitnce  methods  to  these  laigelj  be  laid  to  the  determination  which  are  given  to  the  Im-‘a  elightlv  increased  cost.  People 

•  7*?  1^^ '*■**■ '*'!  i  4v  ■  he  provided  if  at  the  same  time  rates  fommodltic.s.  insf®®**  of  7  ^**^”***^  ^*^^"”*7***  P®*‘*‘‘*  ®***PP*°*  ***•■  fravelilng  second  class  on  the  Hiree- 

in  actual  fact  nothing  but  a  loose  as-  An  Open  Book.  are  reduced  below  profitable  levels.  ®'  qurt:iiling,  would  bring  about  bine  to  keep  the  ocean  rates  at  an  ex-  ting  in  London,  at  the  request  of  the  class  steamers  did  not  have  the  same 

ZTnaTer  canTn  ttnflZlZtS  '  ""T""':'; !  Oporallnn  01  Kmlrtl.  '''  "vj".’  majc  I.  poa.lblc  1,.,  Ibe  SSSZd^l^bl  LaibWdnr^rt  SlZ^^JlSia"”""' 

tin‘.llZ’';i,mw  Zd  'i' m  !  wZ'.rormTJ  o'r’S  ti“  IIHM.I,  am'l  ' ..  I'l  »»  opbwillon  of  tr.lglu  ’tT.  “■?  abov.,  fr.l.bt  on , ,t,  ,r.d.  of  .ilantlon  lb.  pa.acn- 


and  tlie  slntoincnts  and  cmiiiilainis 
made  of  so  general  a  chaiacfer  and 
so  very  vague  tliat  it  is  difficult  to 


Kales  Oil  Olieiii  And  Grain. 


ntion  may  be  given,  if  possible,  of  brokerage  . 

securing  more  stable  freight  rates.  Victualling  cattlemen*  .... 
Such  a  solution  would  be  enormous-  Proportion  running  expense  of 

ly  to  the  advantage  of  the  entire  agri-  voyage . . 

cultural  community  of  the  Do-  Mwagement- . . 


'I'lic  .North  Ailaiuic  Conference  o.v- 1  minion." 
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The  considerable  increase  in  the 
J  Q7-  average  tonnage  will  be  noted,  indl-  • 
J09  ''00'  much  better  class  steam-  , 

,  ers  in  the  trade.  There  is  very  little  | 
difference  between  any  of  the  rates  in  ' 
ggg  1 1909  and  ipi3,  the  greatest  difference  i 
_ ,  being  In  the  cabin  and  second  class 


£2,175  ;  rates.  This  is  the  result  of  larger  ton-  ; 


of  all  hut  the  strongest  lines  and  I 
a  practical  monopoly  of  the  traffic ! 
by  such  Mines. 

A  Loose  Assooiatioii. 

Tlie  shipping  combine,  so  called,  is 
in  actual  fact  nothing  but  a  loose  as- 1 
sociation  of  keenly  competitive  lines  i 
who  never  can  in  the  AHantic  trade,  l 


Tlie  workings  of  ilie  Conl'erenco  i 


westbound  at  least,  secure  enough  '  ®''®  ®®  h"?  «  7"  U  In  so  far  as 

i  United *^^Starcs  °  GovcrmnciVts.'^ '  I'ut. ;  vessels  dining  the  past  two  years  is  ®ifi®n  ns  the  l^argest  grain  port  in  the  rates  are  excessive  in  the  extreme,  j  ^ugo  apace  lost  hn  caring  cattle  j  gers" travelling  on  the  s+eamecs  c.n  - 
addition  are  open  to  the  competition  ^  their  lic-refits  I  concerned,  it  has  been  impossible  to  ®nd  the  second  largest  port  If  such  is  the  case,  why  were  feed  would  amount  to $1,000  to  $1,200.  ]  rving  only  one  class  in  the  c.'ibin  ac- 

of  any  tramp  owner  who  thinks  he  I  ear.  v  on  withmn  .am  n  ......  i.,  from  standpoint  of  traaffic  in  America.  871  head  of  cattle  exported  during  7.- me  c.a  nn  m. 


Opcralioii  Of  Frelglit. 


s  the  operation  of  freigiit 


sees  a  profit  in  a  round  voyage.  Un¬ 
der  these  circumstances  it  is  quite 
impossible  for  rates  to  reach  an  un¬ 


practically  unknown  to  .Mr.  Ib’cston.  I  ®®''-y  ®n  without  loss,  and  it  was  in 
11  may  be  well  here  to  reeoid  that  endeavor  to  minimize  this  loss 
in  conformity  witli  a  Jiulgmi  iit  of '  ‘'*®  westbound  increase  in  rates 


from  standpoint  of  traffic  in  America.  871  head  of  cattle  exported  tlnring  .j-he  space  occupied  by  the  cattle  on  !  commodation. 

.  ,  tho  last  summer  from  the  Port  * 

A  Meaningless  Jumble.  Montreal,  and  a  steady  flow  of  Uan- 1 J^® to  mat  ,  S' 


rmfsoMble  b77is^  ln7eed*^itMs  seld'Z^  tlie  tinited  State.s  Shipping^Board  in'®'*  ■M®ieh  1st  last,  so  strongly  oh-  Air.  Preston's  report,  in  outlining  tpa*fon”Bmn*^St*John  I  fbat  the  verv  eon- 

they  are  even  adequate  for  the  ser-  ^**®  ''^*®  ®®®®  ®®  differential  laie.s,  the  !  ■'®7®‘'  Preston,  took  iilace.  shipments  of  wheat  through  the  St.  ■®'7  ^®'’®  K*ven  a  return  of  £2,373;  jsiderable  spread  as  betw’een  tl.e  pre- 


vice  performed.  There  is  nothing  Direct  represenlative  ofthe  Shipping  i  The  inference  to  be  drawn  from  the  Lawrence  gateway,  attributes  fluc- 
whatever  to  prevent  shipoers  in  the  Doard  is  to  resign  from  Hie  (^nnl'er-  !  >'®PO’'t  certainly  is  ttiat  Canadian  tiiations  of  from  5c-35c  per  bushel 
Atlantic  trade  using  anv  shin  avail-  0n®0.  but  earh  Line  concerned  under  '‘M®®  ®''e  subject  to  some  control  out-  to  the  fact  that  tho  rates  were  con- 
able  outside  the  Conference  as  there  Shipping  Board  will  apply  for  full  ®’d®  Canada— see  page  The  fact  is  trolled  by  the  alleged  North  .Atlan- 
is  nothing  to  hold  them  to  the  regu-  membership  privileges,  also  e.aeh  on  fbat  all  eastbound  rates  from  this  tic  Steamship  Combine.  The  figures 
iar  lines  but  service — no  deferred  *’*®  Shipping  Board  United  Kingdom  !  are  made  by  represcuta-  quoted  to  substantiate  this  are  a 

rebates  — no  penalties  of  any  kind.  Lines.  This  is  confirmniory  proof  of  |  *7  *'®  '‘nes  on  this  side  and  meaningless  jumble,  unintelligible  to 

The  suggestion  in  another  part  of  what  the  Shipping  Board  and  the  j  without  reference  to  any  other  body,  anyone  In  cither  the  grain  trade  or 
.Mr. Preston’s  report  (page  25)  that  United  States  Government  thinl:  of '  The  rates  are  made  by  those  having  the  steamship  business.  He  Includes 
shippers  using  an  outside  steamer  fbe  great  advantages  in  having  a  7®"  knowledge  of  the  conditions  and  rates  during  tho  War  period  when  p__,,and 
might  later  when  using  regular  lines  Conference  to  stabilize  rates.  '  the  constant  endeavor  is  to  increase  the  British  Government  controlled  ,,  p  , 

be  penalized  by  having  their  goods  Inactive  i'nmnetlHnn  and  stimulate  the  flow  of  traffic  from  the  space  on  the  ships  and  the  _ 

delayed  is  too  childish  to  merit  con-  ■•■arme  ompennim.  :  Canadian  ports.  To  do  otherwise  Canadian  Government  controlled 


The  inference  to  be  drawn  from  the  Lawrence  gateway,  attributes  flue-  and  Portland,  and  ®P®®®  *®‘  3,110  tons  grain  in  the  same  space  vioiis  period  and  the  present  m.iy 

port  certainly  is  that  Canadian  tiiations  of  from  5c-35c  per  bushel  would  have  given  a  return  of  the  face  of  it  look  extraordinary. 


'  £2,250.  Grain  and  flour  are  the  two  when  the  cost  of  the  tonnage  now  e  u- 
14H..  from  ht.  lowest  paying  commodities.  ployed  a,s  against  the  previous  pei- 

weie  shipped,  v  hich  ®®n® _  ,  The  conclusions  arrived  at  by  Mr.  iods  is  considered,  it  will  indienU’  ih. 


week  850  head  were  shipped  throng  statement  is  made  that  In  Can- 'every  direction  and  one  cannot  help 

Montreal  for  export  to  the  I  .  Tv.,  via  Increase  are  but  be  Impressed  with  the  fact  ’hi.? 

in. 4  +«  ®0  ^Igh  ss  700  per  cent,  above  pre-  if  ships  are  to  o^rate  if  they  at  laait 


aeiayca  is  lOO  cniiaisn  lO  meril,  con- |  . . . .  ^  v.auau$un  4JU>C1*11UCUI  uuaiiuiicu  ^  Hnrino'  th<k  war 

slderatlon.  and  Is  not  done.  Further.  I  The  Individual  members  of  the  would  be  suicidal,  and  .Mr.  Preston's  the  movement  and, sale  of  the  wheat.  “  .cn 

I  Pnnf<aronr»P  arn  In  nntlirA  i  Rtfltpmpnt  thnt  thp  Rtpnmflhln  Htipa  TTie  etnf  rale  WaS  ES  nig^a  aS  9pU. 


the  Conference  does  not  in  any  man-  In  active  competition  [Statement  that  the  steamship  lines  His  statements,  therefore,  can  '  be 


ner  whatever  control  the  salHngs.  [  with  each  other  and  this  conipetl- !  have  but  little  regard  for  the  per-  flatly  contradicted  by  the  Steamship  which  the  pre-war  rate  been  necessary  to  practically  replao  j 

Each  line  can  add  or  reduce  its  sail-  tjon,  has  resulted  in  the  very  best  I  nianent  welfare  of  their  customers.  Lines  operating  from  Canada,  but  ^„®,  was  so  low  as  not  to  cover  the  cost  of  | all  the  pre-war  tonnage,  and  the 


thxx  «rar  ®°®0  being  that  there  are  many  such  profit  their  earnings  mu.st  be  ou  $? 

as  *60  increases.  The  fact  is  that  the  700  level  with  their  expenses, 

fnr  retain  ner  P®*"  ®®PU  Increase  applies  to  one  com-  On  account  of  war  wastage,  i:  wr 
lor  certain  per-  pjj  ^hlch  the  pre-war  rate  been  necessary  to  practically  replao : 


CxBcn  line  can  aaa  or  reauce  iiB  Bail-  me  »e,.\  ueui  i . . .....  uiieiauus  num  4.a,ueuu,  uui  ento  wpb  finnrovtmatalv  a(V«  k„*  ou  luw  ao  uui  lu  me  .uo.  .xi  ....  muup.ee.  .... 

ings  at  will  tklthout  conferring  with  ser^1ce  through  high  class  steamers  actual  or  potential,  is  very  far  wide  in  order  that  no  one  may  be  de-  nHor  tn  that  ’  a*  it  is ' many  lines  refused  to  |  cabin  claes  steamer  of  the  prose'M 

any  line  or  lines,  members  ofthe  being  employed  on  the  St.  Lawvencc  !  of  the  mark.  celved,  a  few  facts  in  connection  with  QtatAmant  haraiith  rate«  '  ®®rry  it.  The  rate  now  flved  on  this  j  day  is  the  equal,  and  in  a  great  imniy 

Conference.  route.  The  Lines  provide  frequent'  Xlio  British  Preference  St.  Lawrence  grain  trade  are  rnnLd  verv  much  ahnvA  The  flinirr  I*®®  merely  placed  it  onl  cases  an  advance  on  the  first-c’.as.s 

Pnwin-  ft..*  rem^eSiHnn  regular  sailings  at  all  seasons  of  rreierence.  ranged  very  much  above  the  figure  |  i  steamer  of  pre-war  days  in  the  ma’- 

Buying  UUt  Lompeution.  the  year,  which  is  absolutely  nsces-  Another  statement  in  connection  nofe-  Vn*  rftnh*niie.i  ^  in  ‘he  Mte«t«^(ed  tn  h«v«  !  fbe  same  nature.  There  is  nothing ;  ter  of  equipment  and  general  service 

There  is  a  glaring  mis-statement  sary  for  the  successful  expansion  of !  with  frelg'at  rates  is  to  be  effect  that '  tonn’olieu.  in  regard  to  .ne  rate  siaiea  lo  nave  - - - - -  —  |  4,,^  ,v.e,v,ceivr.  ir,-'. 

under  the  abore  heading  on  page  4  Canada’s  export  buelnesp.  Under  tho  i  the  Brltiah  preference  has  been  en- 


glven  :  — 

Rates  Not  Controlled. 

Tho  rates  or.  grain  are  not  con- 


of  hjr.  Preston's  report  that  the  present  methode,  a  trader  chipping ,  tlrely  obliterated  by  increase  in  rates,  trolled  by  any  conforonco;  any  4h„  ^nr  tho  Conferenc*  Lines  carried  ^ 
C.P.R  purchased  the  Elder-Deinp-  one  ton  of  butter  or  any  other  com- (This  is  a  bald  otatemont  made  with-  shipper  from  tho  grower  to  tho  ox-  cattle  whatever  i 


been  effective  during  the  war  period,  I  inherently  unreasonable  In  a  <  00  per  ]  After  all  the  pubMc  themsehc 

tho  fact  is  that  during  the  period  of  ff I  ®  o-v^o^uTb 

th..  wnr  tho  Conforonco  ilnoo  carried  If  the  final  reeult  Only  gives  the  ; of  accommodation  and  service,  and  it 


carrier  fair  remuneration  for  the  1®  thle  demand  that  has  brousht 


'act  it  is  quite  Steamship  Lino  and  cooure  liia  space  owing  to  market  conditlone,  cattle  this  Instance.  The  instance  Is  chiefly  ;  accommodation  has  attained  at  pre.-- 
vc  position  at  «t  the  "going  rate.”  Thorn  rates  claim  any  rate  exceeding  $16  valuable  ne  showing  Mr.  Preston’s '  ent. 

;  ihn  nnmo  ne  fluctuaio,  due  to  world  markot  con-  ^  .^akes  It  quite  impossible  for  methods.  He  has  set  out  to  prove,]  In  passing  Ve  mention  such  fiu 'li¬ 


ster  Canadian  Service  in  order  to  put  raodlty  cecuros  the  same  rat”  .ar.  n  '  out  any  cUompt  to  prove  Us  correct-  poitor  can  approach  any  indlviclmil  Preston  nleo  mentions  that  service  rendered,  as  Is  the  case  in,  about  the  excellence  that  steamship 

a  stop  to  competition  in  immigration  I  large  corporation  which  miglu  ho  nesa.  As  a  matter  of  fact  it  is  quite  Steamship  Lino  and  EOO’.irc  liia  spiico  owing  to  market  conditlone  cattle  this  Instance.  The  instance  Is  chiefly  ;  accommodation  has  attained  at  pre.s- 
trafflc.  The  purchase  was  made  by  i  ready  to  book  one  hundred  ton.r  cov-  Inaccurate,  the  relative  position  at  «t  the  "going  rate.”  Thoro  rates  claim  any  r*to  exceeding  $16  valuable  ne  showing  Mr.  Preston’s  ent. 

the  C.P.R.  with  a  view  entirely  to  rering  shlpmente  over  an  extended  the  present  tlmo  being  the  nnmo  ne  fluctuaio,  due  to  world  markot  con-  ^  r  quite  impossible  for  methods.  He  has  set  out  to  prove.  In  passing  Ve  mention  such  fiu 'li¬ 
the  freight  possibilities  of  the  lino,  period.  when  this  very  queetlon  wno  gone  dltioiip,  and  the  lald-down  price  of  to  secure  a  return  on  their  In-  or  appear  to  prove,  certain- oonclu-  ties  as  gymnasiums,  children's  plav- 

and  of  the  J4  vessel's  parohased  only  1  Dlvliliiiff  Hip  Torrllorv  into  by  Bir  Henry  Drayton.  At  that  Argeniino.  AUBtrnllnn  and  Indian  vestment,  and  that  eattlo  obipped  slone,  and  everything  favorable  to  rooms  and  a  dally  paper  oubilshrd 

three  had  any  paessnger  aecommo-  "  titne  the  statcmsiit  vvaa  frooiy  ntude  whent,  on  ihp  British  market,  higher  rates  are  Invariably  those  conclusions  Is  made  use  of,  from  news  received  hy  wireles.'!,  kK 

dation  and  that  of  very  limited  pro-  Tho  atatemont  mado  on  p-xe  fmi.’  by  Impot  icrs  ilut  tits  profs.onos  hsU  The  iettuiaf*  Ime  B;eamer.s  sailing  sold  at  a  los.s  to  the  producdr.  anything  on  the  other  side  being  of  which  take  up  space  and  require 

portions.  In  addition,  although  the  ]  that  the  various  Hicainihlp  Lines  In-  been  Immsdi.'itoly  .abaorbed  by  in-  from  Montreal  very  ae'.dom,  at  any  The  statement  le  not  substantiated  i  Ignored.  If  his  report  had  been  as  extra  staff  in  the  way  of  attendants 

purchase  was  BWd*  In  19dgi  thojUi'ssted  in  the  emigration  traffic  eteased  frvighi  rctOB,  Sir  Henry  season  obtain  ilieit  grain  at  as  by  faois,  K  now  oompany  has  baen  fair  as  that  of  Sir  Henry  Drayton  in  in  the  gymnasium  and  children  s 

C,P,R,  did  not  Join  toe  Conferenee  at  divided  territory  1*,  like  many  other  gave  this  matter  particular  attention,  high  a  rate  ge  outside  tramps,  who  organized  in  the  Western  Provlnce»,  1918,  tho  steamship  eempanles  would  nnnee  in  the  ehildren’e  playrooms. 


sisnaioiies  :-  j,i  effect  to-day  from  Canadian  with  representalves  of  the  principal  lantic  Conference. 

(1)  That  the  si;.(f merits  made  by  .Mr.  ports  are  not  in  any  way  exces-  cattle  carriers  in  England.  The  ex-, 

Preston  are  biased  ami  not  in  sive  when  compared  with  the  planation  Is  simple  —  Combine  and'  f*  re  no  liifliieiice. 

accordam  c  with  the  actual  facts,  heavy  operating  expenses  over  Monopoly.  The  expressed  fear  that  I  The  conferences  existing  in  other 
as  out  reiilv  show.s.  1913.  The  following  may  serve  th®  Western  Canadian  cattle  Industry  i  parts  of  the  world  have  no  influence 

(2)  That  Mr.  I’reston  did  not  ron.sult  “v^^TTesled  foTVr“ea*80Mbl^^^^ 

with  the  I  ines  l■ither  in  Canada  I**®  P®*"  cenf  i  Crews  wages,  120  I  presseu  ror  a  reasonable  and  .  rates  or  other  matters  entered  into 

witti  ttie  Lines  (  mil  in  (anada,  rent  -  fuel  80  ner  cent'  fixed  rate  for  twelve  months,  respect-  Ky  xorth  Atlantir  lines  anri  tho  m 

or  in  the  (  iiited  Klnsdom  on  the:  bC'  cent.,  luei,  s  per  cent.,  which  I  believe  the  Government  -  -'Ortn  ^lantic  lines,  and  the  la 

fiiipstinn  4ii  ireicht  nr  nassentrer  pilotages.  60  percent.;  slck  mar-  oeiieve,  me  trovernment  Ugrests  on  the  other  side  have  nothing 

qimstion  Ol  Height  oi  passenger  )„prs' dues,  33  1-3  percent;  pro-  "?  be  Inclined  to  assume  one-  with  the  rates  made  ou  this 

<1.  n  n  4  .V  .4  .  4  r-  '  visions.  50  per  cent.  third  of  the  cMt  of  transportation,  Lj^e.  Rates  on  Canadian  traffic  are 

(3)  That  the  cxl.steiK.e  ot  the  fon-,^-j  That  the  freigiit  and  passenger  puiyose.  made  here  by  representatives  of  the 

ference  sysiein  i.s  well  known  in  ,^(^8  obtainable  to-day  are  bare-  ,  ^^’®  h®®”  received  ,  who  are  fully  conversant  with 

he  United  Kingdom  and  on  the  i,.  sufficient  to  cover  expenses.  ®j.‘  ‘be  principal  lines  eniraged  !  conditions  and  who  certainly  would 

ton  inent  ol  Liiropn  as  well  asifgi  That  if  the  rates  of  freight  "  ”0‘ be  so  unw 

in  the  I  ..lied  Sta  e.s.  It  has  the  ;  charged  by  Conference  Fines  ®  Great  Britain  advising  ^ 

approval  of  the  Gove,  nmeiits  of  C  anadian  ports  are  regard.  J  Vr  L  .  b to^' '  ‘"®fn®-  1“  "‘anT  ®®»®®  unremuner- 

he  1  ed  Mngdon.  anti  the  !  excessive,  there  is  nothing  to  the  subject :  have  been  made  over  a 

.nred  Stntes,  ml,  iinfoi tiinatoiy,  ,  prevent  any  exporter  bringing  in  ,,  Presfon  makes  tbo  fnllnw-inc  long  period  In  order  to  assist  an  In- 
ts  benefits  appear  to  be  ittle  ,  shipping  out  his  goods  by  an  ,4 „  „«ae  2?  ,  dustry  at  the  beginning  and  to  enable 

•  oi.tsidr steamer.  I  at  fhia  date  It  1.  m  aocret '  ‘®  ^et  a  fair  start  in  the  export 

(1)  Tho  North  Atlanllc  Froisht Cnn- <  10)  That  the  service  provided  Can-  .  *k«4-  market. 
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Bonds  and  Storks  i.?4.(l55,49?..3.S)  i."  s33,333  (Approx.) 


Bonds 
Treasury  Bills 


Canadian  Northern  Ky.  Co. 


Mar. 

1. 1925 

O'l 

Note.s 

PRINCE  EDWARD 

ISLAND  —  None. 

NEW  BRUNSWICK 

.lune 

1,  1925 

5 '  f 

Koixis 

June 

1.  1925 

O'r 

Bonds 

June 

1,  1925 

5<7 

Bonds 

June 

1,  1925 

5*7 

Bonds 

Dec. 

1, 1925 

4V./, 

Bonds 

Dec. 

1,  1925 

6', 

Bonds 

NOVA  SCOTIA 

May 

15.  1925 

Bonds 

QUEBEC 

Mar. 

1,  1925 

6 ' 

Bonds 

Mar. 

1,  1925 

6 '  c 

Bonds 

June 

1,  1925 

6  Ur 

Bonds 

ONTARIO 

Mar. 

1.  1925 

■5  » 

Bonds 

.4pr. 

15,  1925 

6‘  < 

Bonds 

May 

1,  19*25 

4'i'r 

Bonds 

f42.014,500 

90,000,000 


$11,000,000 


?i:i6, 069,998.38 


$11,000,000 


ONTARIO  GUARANTEED  —  I'niversity  of  Toronto. 


(I  roll!  the  Hiiiniprir  Bureau  of  The 
Financial  Times.) 

Winnipeg.  —  Stabilization  of  the 
earnings  of  the  Winnipeg  Electric 
•  'oinpany  would  be  one  of  the  proba¬ 
ble  re.sults  of  the  proposed  power 
agreement  here  with  the  city,  ac¬ 
cording  to  A.  W.  Mcl.iniont.  vice-pre¬ 
sident  and  general  manager  of  the 
Winnipeg  Fllectric  Company  and  the 
.\Ia?iitoba  Power  t'onipany. 

"Cnder  the  arrangement.”  he  de¬ 
clared.  "the  City  Hydro  is  expected 
to  pay  Winnipeg  Electric  Company 
for  the  power  a  price  which  will 
give  the  Winnipeg  Electric  Company 
adequate  compensation  for  the  large 
amoimt  of  retail  light,  fuel  and  pow- 
ei  hu.siness  which  it  now  carries  on 
in  the  City.  The  purchase  of  the 
Company's  distribution  equipment 
pitiiin  tile  City  by  the  City  Hydro! 
is  pait  of  the  projtosal  and  similarly 
tite  (  ompany  is  to  purchase  the  Hy¬ 
dro  distribution  equipment  in  the 
out., ids  municipalities,  and  the  basis 
of  Rucli  purchase  is  to  be  on  a  fair 
and  jiroper  present  valuation. 

"I  can  .see  no  reason  why  such  a 
prf)ppsed  arrangement  should  not 
worl;  out  to  the  best  interests  of  all 
concerned, 

Boiild  Stabilize  Earnings. 

‘T  also  would  point  out”,  he  con- 
lintied.  "that  this  proposal  if  carried 
to  its  logical  conclusion  will  be  of 
material  assistance  to  the  Company 
through  the  undoubted  stabilization 
of  earnings  which  it  will  assure.  Un¬ 
der  this  arrangement  the  large.st 
single  cu.etomer  of  Winnipeg  Elec¬ 
tric  Co.,  would  be  the  City  of  Winnl- 1 
peg.  and  the  Company  would  have  j 
ttniy  this  one  large  account  to  collect , 
ip  the  City  of  Winnipeg  in  place  of! 
the  many  thousands  of  small  ac- j 
counts  which  it  carries  on  its  books  | 

today.”  ; 

Tramways  Situation.  | 

The  negotiations  now  in  progress  j 
by  which  it  is  proposed  that  the  civ- 1 
if  hydro  department  should  be  given  ; 
exrlusive  power-selling  privileges! 

V.  itliin  tlie  city  limits  in  return  for  j 
vli'ch  if  should  abandon  the  outside  j 
field  in  f.avor  of  the  Winnipeg  Elec¬ 
tric  Company  and  the  Manitoba  Pow-  , 
er  Company,  will  also  have  a  bear- '  AQ  A  CtJAMJ 

ing  on  the  proposed  purchase  of  the  iff  I  MR  I  IiIlIi  I  W  WllUff 
street  railway  utility  here. 

The  new  pha.se  of  the  sitHation  is  j 
this;  .According  to  the  outlined  basis 
of  the  power  agreement  now  being 
negotiated  the  city,  should  it  decide'  \ccord' 


$  100,000 
11,000 
48,919 
1.33,081 
1,700.000 
702,000 

_  -  $  2.695.000 

S  3.000,000  $  3,000,000 

$  3.500,000 
3,500,000 
2,500.000 


xt  Serial) 

July 

L5, 

1925 

4', 

Bonds 

xi  Serial 

Jan. 

1, 

1925 

4'', 

Bonds 

i  x(Serial) 

Jan. 

1, 

1925 

4 '7 

Bonds 

XI  Serial' 

Jan. 

1, 

1925 

4'2'c 

Bonds 

MANITOBA 

Jan. 

1925 

6'7 

Prov.  Deb. 

.■\pr. 

T! 

1925 

6' , 

Prov.  Deb. 

May 

1 5, 

1925 

G', 

Prov.  Deb. 

May 

1 5, 

1925 

G' , 

Prov.  Deb. 

.May  15, 

1925 

0  ‘ , 

Prov.  Deb. 

May 

15, 

1926 

0 '  ( 

Prov.  Deb. 

1 

Aug. 

•* 

1 925 

Prov.  Deb. 

i 

Aug. 

le! 

1925 

Prov.  Deb. 

1 

Aug. 

16. 

1 925 

6 '7 

Ptov.  Deb. 

Oct. 

1, 

1925 

G' , 

Pro\ .  Deb. 

S.ASKATCHEWAN 

Jan. 

15, 

1925 

6^, 

Bonds 

Oct. 

1. 

1925 

0 '  r 

Bonds 

Oct. 

1, 

1925 

5''r 

Bonds 

X' Serial) 

Oct. 

1.  1925 

5^ 

Bonds 

X' Serial) 

Jan. 

1, 

1925 

5*4  f 

Bonds 

X  Serial, 

Jan. 

1, 

1925 

5*4^;  K 

,eg.  Stock 

ALBERTA 

x!'Serial 

July 

1 5. 

1925 

6'', 

Bonds 

M  ay 

1, 1925 

0'  f 

Bonds 

ALBERTA  GUARANTEED 

—  University  of  Alberta. 

Aug. 

2, 

1926 

6^r 

rtonds 

Oct. 

1, 

1925 

fi'^r 

Bonds 

BRITISH  COLUMBIA 

Jan. 

6, 

1925 

5' , 

Bonds 

June 

1. 

1925 

6') 

Bonds 

Jurfe 

30, 

1925 

6' , 

Bonds 

July 

27, 

1925 

6 '7 

Bonds 

Oct. 

1.  1925 

d'r 

Bonds 

Dec. 

1,  1925 

^12% 

Bonds 

5,000,000 

6.800,000 

4,000,000 


12,500 

3,250 

7,500 

2.750 


$  9,500,000 


$  lo.sOO.OOO 


26,000 


$194,.i0s.6N 
($  93,263.52) 


4.000.000 

2„S60,000 

1,000,000 

1,000,000 

1,000,000 

2,934,000 

1.200,000 

1,260.000 

1.000,000 

750,000 


$  3,444.000 
750,000 
1,000,000 
120,000 
£  39,927 

£  19,164 


THE 

TRUST 
COMPANY 

1924 

THIRTY-SECOBD  AIIWDAL  STATEBEBT 

Total  Assets  Under  Administration  Exceed 

$37,500,000.00 

The  Thirty-second  Annual  General  Meeting  of  the  Shareholders  of  The  Eastern  Trust  Company  was  held 
at  the  Head  Office  of  the  Company.  Halifax.  N.  S..  on  Tuesday,  February  2«th.  1925,  at  11  o’clock  In  the 
forenoon. 

The  President,  Hector  McTnnes.  K.C..  presided  and  submitted  the  Annual  Report,  showing  profits  for  the 
year  of  $140,068.56,  as  compared  with  $124,968.94  for  the  previous  year.  Estates,  Trusts  and  Agencies  under 
administration  have  increased  in  the  same  period  from  $32,293,913.07  to  $34,005,196.24.  The  statement  is 
as  follows: 

PROFIT  AND  LOSS  ACCOUNT  FOR  THE  YEAR  ENDING  DEC.  31«t,  1924. 

A|>pr«prlatrd  as  fallans  i 


$  16.9^4,()0() 


Te  PIvidends .  ...  . 

■'  Audttoi-s'  and  Pirectors'  Fees  . 

■'  Pomlnlon  nnd  Provincial  Taxes 
■■  Written  off  Office  Fiirnlfme  .  . 
■'  .'<ub.scriptlon  Palhotisie  College 
Balance  Carried  Forward  . 


A9SRTS. 

<  apital  .Aeeauati 

Potntnion.  Provincial  and  M)i- 
nlcipal  Bonds  ...  . . 


tinO.OOrt.OO 
12.760.00 
11. 764. 
6<)6.6I 
2.000. 00 
20.565. 7,7 

.<150.776 .8.7 


Bv  Balance  from  prevloua  Tear .  1  10,710.27 

By  Profits  for  year,  after  deducting 
charges  of  Management  and  all  other 
expenses . '  140.066.56 

$150,776.87 


Kstat.es  and  Trusl.s  distributed  during 

•vear . %  1.7.'.4.7K2.  76 

Tfuiteeships  under  Bond  Issuea .  7S.7.5o.noo .  Oit 


I.IABII.ITIRS. 


M 


600,000 

4,000,000 


irtgagc.s 
1  P,ea1  Estate  held  fot  sale  .  .  . 

.  I.osns  on  Storks  and  Bonds 
.Kccrued  Intel  eat  on  .Mort¬ 
gages.  Bonds,  etc . 

'  Storks . 

itTffice  Premises,  t'anlls  snd 

.').l)01  572  20  1  f7afe  Deposit  Boxes  . 

’  I  .Advances  to  Estates,  etc  ... 

t'lish  in  Bank  and  on  Hand 


751.4  6), 
S.OOO  no 
5i.tio.:;v 

I2.22S.6.-. 

2,Sn7.!>\ 

65.0rtii.no 
6.M.707 . 1.-| 
60  00,5  26 


•  apllal  Aeraiinl; 

I'apital  Paid  Up  . 
Reserve  Fund  ...  . 
I'ontingent  Reserve 
I’rofit  and  I,o.s.s  . 
I.oan  fvttni  HanW  .. 


.  ll.rtOO.rtilrt.'ii) 

.  150.0)1)1. 04) 

2rt0.ftrt)) ,  )i)) 
20..165.7:: 
110.047. IT 
- - - * 


750,000 

400,000 


2,450,000 

2,000,000 

2,828,000 

3,000,000 

1,000,000 

3,130,000 


4.500,000 


$  1,150,000 


$  14,408,000 
$220,7.34,670.68 


.  74.005. 156.21 
$77,570,210.64 


$40,334  SURPLUS 


should  it  decide 

ic)  take  over  the  fraction  system,:  c., _ „  » •,  w,-  u  j  r.  i 

yoiild  be  supplied  with  power  for  ' 


1.0  Investment  Items 


the  system  by  the  Winnipeg  Electric 
Company  and  its  allied  Interests — 

The  .Manitoba  Power  Company,  u  - 
Power  Wholesalers. 

If  the  power  agreement  Is  affected 
.•)s  outlined.  It  will  of  course  mean 
tlmt  the  Winnipeg  Electric  and  the 
.'I})uit)ilia  Power  Company  will  be¬ 
come  wholesalers  of  power  within 
the  city  limits  wltli  the  city  of  Win- 
ni)ieg  as  sole  cu.stomer. 

3'lie  propo.sal  doe.s  not  make  the 
ownership  of  the  traction  system 
any  more  alluring  to  citizens  of 
Winnipeg,  but  on  the  other  hand  it!  interest  of  $55,706. 

Surplus  of  $40,.3.34. 

Interest  on  General  .Mortgage 
bonds  absorbed  $15,371  of  this  total. 


Securities  Corporation  Elmited.  com- 
'  blned  operation  of  the  "Drunimond" 
i  and  "Drummond  Court”  apartment 
*  Vtilidings,  owned  by  the  Driimmoiid 
Investment  Company,  Limited,  for 
j  the  7  months  ended  December  .31, 

I  1924.  are  understood  to  have  rcsiilt- 
^  ed  in  a  gross  revenue  of  aiiproxi- 
’  mately  $207,842.  from  which  has  been 
!  deducted  operating  expenses  and 
i  taxes  of  .$76,002.  leating  net  earning.s 
:  available  for  $75,833  of  First  .Mori- 
!  gage  bond  interest  paid  during  tlie 
;  period  amounting  to  $131,539.  or  a 
.  surplus  over  First  Mortgage  Bond 


regarded  as  having  only  a  minor  : 
rclaiiomship  to  the  proposed  power  : 
agreement. 

I  he  first"’s/e?‘i‘^  Jo“nn7ction  with  ! 


tlie'  proposal  to  take  over  the  street 


crating  expenses  and  all  interest 

railwav  has  been  taken  hy  the  city  i 

eouncil  A  special  committee  has  I  Improvements  to  the 

been  appointed  to  gather  all  the  facts 
nnd  to  report  back  to  the  council  as 


regards  submitting  the  necessary 
money  liylaw  for  the  purchase  of  the 
system.  On  the  committee  are  five 
aldermen  and  Mayor  R.  H.  Webb. 
Two  of  the  aldermen  belong  to  the 
labor  group. 

Against  PmposaL 
Except  among  the  labor  element 


j  Company’s  properties  and  has  been 
written  off  for  depreciation.  The 
Company’s  liquid  position  at  the  end 
of  the  year  is  reported  to  be  satis¬ 
factory. 

.Ipartments  Fully  Reiite4l. 

The  leases  of  approximately  forty 
apartments  in  the  "Drummond” 
apartment  building  fell  due  on  Oc¬ 
tober  let.  1924.  and  a  considerable 


there  appeal 
ill  favor  of 
car  system, 
pretty  much 


Business  men  appear  i  entirely  re-rented  by  October  1st. 
of  a  unit  against  the !  Both  apartment  buildings  are  now 
jR'opn.sal.  The  ratepayers  alone  will  I  fully  rented  to  approximately  two 


(iecide  on  the  money  bylaw  if  It 
submitted.  A  proposal  to  give  the 
company  an  extension  of  its  fran¬ 
chise  for  another  ten  years  would 
undoubtedly  find  considerable  sup- ' 
port  at  the  present  time.  i 


COMPETITION  STILL 

KEEN  IN  TIRE  TRADE. 


hundred  tenants.  Some  Increase  1 
in  rentals  should  result  from  i 
leases  expiring  in  the  new  apartment  i 
building  during  the  current  year,  and  | 
through  economy  in  operating,  ex- ; 
penses  should  not  be  as  heavy  as : 
last  year  for  various  reasons. 

Outlook  for  1925.  | 

Rental  revenue,  baaed  on  existing  | 
leases,  for  the  current  year  Is  esti-  j 
mated  operating  expenses  and  taxes  ' 
will  deduct  1119,215.  leaving  a  bal- 


1  Canadian  Grain  in  Store 

Returns  received  at  the  Dominion 

Bureau  of  Statistics  showing  stocks 

1  of  grain  in  .«tori'  for  the  wtok  rnding 

■’ebruary  20tli,  1925,  show  a  net  de- 

erraso  of  biishols.  Tho  storks  for  the  week  w’ere 

IS  follows:  — 

Wheat.  1  hnshrls:  oat?^.  r»l. 638,017  bushels; 

barley,  12, 

115.547  bush- 

1  cls;  4.853.102  biisliel.s;  rye.  4.141.648  bushels,  a  tota 

1  of  138,05: 

’,555  bu.shels 

;  Decreases  are  shown  in  wheat.  1.916,346  bushels; 

barley.  145.192  bushels 

!  nnd  rve.  70.607  bushels,  while  oats  show  an  increase  of  418.082 

bushels,  and 

;  llax  58,16.5  bushels. 

i  Besiern  Ciiiiiitrv  Eletafors. 

The  stock.)  for  the  week  show  a  net 

ilecrease  of  90.ii91  bushels.  Wheat. 

barley  and  flax  show  a  total  decrease 

of  166,036  bushels  made  up  as  fol- 

75.117.  76.5Ju  nn<i  bushels  respective!} . 

Oats  show  an  increase 

of  i;8.2Sl  bushels  find  rye  6.764  btishcls 

’There  were  3!t.060.,105  bushels  in 

Sturt'  compared  with  :t9.t51,79(;  bushels 

for  the  previous  week. 

• 

rniiniliaii  l•rlliil  lit  More— l  itinpHnithe  .statement— 11)211 

to  l»2.5. 

Wheat 

Other  Grain  'Total. 

I'ebriiari  2llth.  I92.'>. 

Bushels. 

Bushels. 

Bushels. 

Western  Countri  I!levittors . 

23.631.101 

15.429,703 

39.OfiO.sn5 

Interior  Terminal  Elevators . 

3.656,266 

1.351.025 

5.007.291 

Vancouver  Terminal  Elevators  . 

1.118.686 

380.920 

4,499„506 

Public  and  Private  Terminal  Eleva. 

Ft.  William  and  Pt.  Arthur . 

23,565,846 

20,101.166 

43,667,012 

Winuipeg  Private  Terminal  Eleva.  .. 

36,375 

143,692 

180,067 

Public  Elevators  in  the  East . 

15,543..349 

10,900,385 

26,445.734 

I'.  S.  r,rfike  Ports . 

10.486,033 

1.724.862 

12.210,895 

C,  S.  Atl.intic  .Seaboard  Ports . 

4.264.385 

2,716,860 

6,981,245 

'Totals . 

85.303.941 

52.74  S.6 1 4 

1  ^58,052.555 

February  22nil.  l)T2f. 

j 

Western  fountry  Elevators . 

42.777,959 

16.670,133 

59.448.092 

Tiiterior  Terminal  Elevators . 

3.939, 9.3K 

2.565.1S5 

6.505.123  : 

Vancouver  Hbr.  I'omnirs.  Ele\a.  ... 

691.077 

13.662 

707,739  1 

Public  anil  Private  Ternil.  Elevs.  ... 

1 

Ft.  William  iind  Pt.  .^rtlnir . 

.61,297.123 

7.813.705 

,59.140,838 

Fort  William  and  Port  Arthur  afloat. 

297.958 

297,958 

Public  Elevators  in  the  East . 

8,139,4  13 

6,026.800 

14,166.213  1 

U.  S  Lake  Ports . 

20.314,566 

1.274.186 

21.588.752  ■ 

C.  S.  .Atlantic  Seaboard  Ports . 

3.778,341 

2,981,713 

6,760  054  , 

Winnipeg  Private  Terminal  Elevs.  .. 

968.854 

139.556 

1.108.410  1 

’Totals . 

31.910.271 

37.812.898 

169,723,169  ' 

Febriiarv  23nl.  1923. 

91,719.546 

32.008,532 

123,728,078 

Fchniarv  24fli,  1922. 

Totals.  .  .  .  .  •  .  . . 

65.543,026 

29.505.690 

95.048.716  i 

Febniarr  2.5tli.  1921. 

Totals. .  •  . 

37.102,942 

36.312.574 

73,415,616 

Febniarv  2Tth.  1929. 

Totals.  . .  ...  .  .  . 

13.2,50.458 

7.792,898 

21,043.356 

44iiarnnteeil  Tra*!  Arrounti 

Prnvinoial  and  Miintcipal 

Bond* . $  111,1976') 

Morlgageo .  1 ,572.0)1(1 . )))) 

l.nana  on  .Stocks  and  Bond*  27.nOrt.i))l 

Accrued  Interest  on  Mort¬ 
gages.  Rond*,  etc .  1  4.002.66 

Cash  in  Banli  and  ])n  Man>l..  54. 704. 9.5 

i  .  - $  1 .774.505  .  ,5)1 

I  Katatr*.  Irnsla  and  Agearr  .Aceonat  ...  74.005.196.21 

*77.570.210.64 

The  following  Shareholders 

I  Hector  Meinnes.  K.C. 

;  .1.  Walter  Alltson,  D.C.L. 

A.  K.  Barnhill,  K.t’..  D.t  L. 

William  A.  Black,  51. P 
Hon.  R,  G.  Bcazley,  .M.I,.<  . 

A.  ,1.  Campbell.  K.C. 

George  S.  Campliell,  1).<'.!,. 

William  H.  i'hasp, 

I  .I  B.  Douglas,  M.r.P. 

T.  H.  Estabrooks. 

.1.  H.  A.  L.  Fairwealher.  K.i  . 

H.  Parson  Flood 
Henry  ,1.  Hague.  K.C. 

At  a  meeting  of  Directors  held  subsequently,  the  following  offlcA*r«  were  elected  Hector  Mclnne*  KC 
President;  .1,  M'alter  Allison,  D.C.L.,  William  A.  Black,  M.P..  A.  P.  Barnhill,  K.C.  D.C.t,..  Hon.  Gro)!'-  H  Murvav, 
K.f..  Vice-presidents. 

AUDITORS’  CERTIFICATE 

'I’d  the  President.  Plrrcior.*  and  .“hareholder*  of 
The  Eastern  Trust  Cxiiipany. 

<  !eii1  lenien  : 

tVe  hate  .audited  tlie  iK^ok.s  and  accounts  of  .vour  t'ompany,  have  compared  tl)e  entries  in  the  cash  bool, 
witli  the  vouchers  ami  have  found  Hie  .snnic  correct  and  in  outer,  and  we  have  been  furnished  with  all  informa- 
1)1411  and  expliiiiHl  ions  Hint  we  Iiav*  required. 

Me  have  exainlnad  the  halance  sheet  i4f  Peeeniber  Slst.  1  924.  submitted  herewith,  and  certify  that  in  onr 
opinion  the  respeetl^e  statements  are  properly  drawn  up,  so  as  to  exhibit  a  true  and  corveet  view  of  the  state 
<4f  the  «  ompany  s  affairs  to  l.teeeinbei  71.*t,  1924,  aecordlng  to  the  best  of  our  information  snd  the  explanations 
to  us.  and  as  shown  by  tlie  books  of  the  Fompany. 

M'e  also  eertif.v  ttiat  the  investments  in  eaeli  estate  are' shown  therein  amt  are  held  in  the  name  of  eaeli 
estate,  separate  and  apart  fr4im  each  other  and  from  the  Company’s  Investments. 

Rr.spertfnlly  submitted. 

Halifax.  .N.S.  February  16lh.  192.5.  OXI.FTF'  A  .HIH.WSON’,  Auditor*. 


t.iinranteed  ’I'rnet  .Aeeonnti 

Trii.st  Funds  for  Investment 


Estalrs.  Trusts  nud  Ageary  Arcooat 


were  elected  Directors  ; 

George  McAvlty. 

Hou.  F.  B.  McCurdy 
D.  Lome  McGibbon. 

Hon.  George  H.  Murray.  K.c. 
Hou.  C.  W.  Robinson.  K.c. 

<  olonel  ,1.  L.  Rslston. 

Hugh  Ross.  K.C. 

Gordon  W.  Scott. 

H.  R.  Silver. 

O  E.  Smith. 

X  ITancI*  P.  Starr. 

Gavin  T,.  Stairs. 

T.  F.  Tobin,  K.C. 


Hoad  Offiro:  Halifax,  S. 

K.  H.  NEILSON,  General  Manager. 

BRANCHES: 

SI.  John,  N.  B.  C'liarlottetown,  P.  E.  I. 

Montreal,  P.  Q.  St.  John's,  Nfld. 


p.  i:.  I. 


FISHERIES  SHOW 

BEt  REASE  FOR  1924 


from  the  preceding  year  of  $.553,- 
208.  chiefly  in  tho  lobfiter  pack  which 
comprised  26,814  cases,  vsltietl  at 
Tlie  total  marketed  value  of  the  I  $681. .575,  In  1924,  compared  with  43.- 
prodiiet  of  the  fisherle.s  of  Prince  '  831  cases,  valued  at  $1,278,945  in  192:!. 
Edward  Lsland  in  1924.  was  $1,202,- j  The  quantity  of  the  catch  of  lobs- 
772.  according  to  the  Dominion  Bu- j  ters  was  66,893  cwt.,  compared  with 
lean  of  StallsUcp.  This  is  a  decrease  ■  97.466  cwt.  in  the  preceding  year. 


Increases  arc  shown  In  the  catch 
of  cod,  hake  and  rusk,  mackerel, 
smelts,  clams  and  quhaugs  and  oys¬ 
ters.  and  derrease.s  In  the  catch  of 
herring  nnd  haddock.  The  value  of 
the  totnl  catch  of  fish  at  the  vessd’.s 
or  boat’s  side  was  $829,171  cotiipnreil 
with  $1,105,801  in  1923. 


BANK  SEES  BRIGHT  SPOTS. 


The  Uanadian  Bank  of  i'onime;c? 


Tn  his  remarks  to  the  shareholders 

In  the  annual  report  of  the  Ames-,  ,.,«d  <■  ki  r  i.--  t 

Holilfp  Tire  Company  Limited  the '  *’'„“’'7".  .La  a  '  in  monthly  commercial  leilcr  for 

president.  A.  .1.  .Nesbitt,  referring  to  ;  February  refers  to  the  fact  that  the 

conditions  during  the  past  year  and  | -^^er  pajmeni 
the  outlook  for  the  current  year,  says 


Bond  interest. 


'Of  First  Mortgage 
balance  of  $108,726. !  annual 


In  part: 


It  is  estimated,  will  he  available  for 
„„  .  ,  .  payment  of  interest  charges  totalling 

"The  company  s  sales  for  the  year  Company’s  7%  Gener- 

.sbow  a  substantial  increase  over  the  Mortgage  Bonds.  Surplus  for  the 
previous  year  largely  due  to  mereas- ;  ,g  estimated.will  be 

ed  production  of  tires  for  The  B.  F.  ^^3  226. 

Goodrich  <  ompany.  _ 

•  The  company’s  sales  for  iLe  .vear^  niSTIELERT  FOR  ST.  40H.\. 
show-  a  .substantial  increase  over  the 


statomentr  of  the  v.trious 
banks  issued  during  .laniiary  reveal 
profits  for  the  past  year  at  least 
equal  to  those  for  the  previou.s  year 
and  adds  that  practieally  the  only  re¬ 
maining  unf.norable  factoi  in  tlie 
hanking  situation  is  the  rcntiniied 
high  taxation.  On  the  whol)  how- 


Agriciiltural  Outlook- 


,  ,  J  .  .  '  According  to  advices  from  St.  .John,  .  _ k,  fv,A 

previous  year  largely  due  to  increaa- 1  g  Mayor  Potts  of  that  city,  has  ;  rexealed  b)  the 

ed  production  of  tires  for  the  B.  F.  j  receipt  of  a  ’  letter  j  various  reports  is  considered  to  be 

Otmdrlch  f  ompany.  Distillers,  Limited,  statingn  that !  a  rea.ssuring  on 

’As  forecasted,  1924  saw  a  con- 1  looking  for  a  location  of  a 

tinuation  of  the  severest  competi-i  (jjstlllerv  for  the  manufacture  ..  .  .  .  .t,  r, 

flon.  Three  tire  price  reductions  oc-j^,  alcohol,  industrial  and  potable,  |  Attention  l.s  drawn  to  the  fact  that 
currpd  during  the  yeftr,  resulting  inj  g  number  of  by-products.  i  prices  of  (  Bn^dinn  farm  products 

a  net  price  decIUie  of  over  24  per  jn  the  comunication,  they  said  that  now  bear  the  same  relation  to  those 

'  2.000,000  gallons  of  alcohol  would  be  :  factory  products  as  they  did  in 

In  rubber  iootwear.  Economies  m Vnianufactured  each  year,  in  addition  jgj3.  „  yp^v  encouraging  situation 
production  and  administration  were,  japge  quantities  of  hy-proOucts,  ff,p  while  admitting  that. 

^°VoTar«Iv  offsl”t  ce ** decImeY  *****  Perftfniek-4  They  ]  should  the  1925  crop  measure  up  to 

tub  th^fflnit  cnmnJnv’s  *****  believed  that  St  .Tohn 'the  .standard  of  1923  as  regards  vol- 

with  the  re.sult  that  the  company  s  ^^uld  be  a  good  location  and  asked  ^e  unsafe  to  expect  the 

af- rf I  that  information  as  to  buildings  on  !  prices  of  grain  to 

j  Pp  I  hold,  an  optiml-stic  sign  Is  seen  in 

i  spects  of  any  abatement  in  th7  se-  increasing  interest  of  the  western 
1  verity  of  competition.  There  still  re-  !  farming^- 

I  mains  tlie  need  for  the  utmost  econ- !  Buying  Remains  Liglil. 

In  production  and  adminlstra- 1  Although  the  prices  of  manufactur- 


year  by  75  per  cent 

“As  mentioned  in  the  annual  re¬ 
port  for  1923.  the  entire  severance 
from  Ames  Holden  McCready,  Limit- 
e<l.  Imposed  the  necessity  of  selling 
our  rubber  footwear  direct  to  the 
trade  in  Canada.  Results  exceede<l 


oniy 

_ I  tlon.'  Your  officers  and  staff  have,  j  ed  articles  remain  fairly  steady  at 

our  expectations.  Your  company  now  i  however,  responded  to  the  needs  of  |  around  50  per  cent  above  1^13  prices, 
markets  its  own  tires  and  rubber  |  the  trying  year  just  closed  and  it  is !  purchasing  Is  showing  no  signs  of 
footwear  and  manufactures  to  about!  hoped  that  with  a  continuance  of !  improving.  The  farmer,  especially 
an  equal  amount  tires  on  behalf  of  |  present  policies,  the  coming  year !  appears  to  be  holding  off  for  lower 
The  B.  F.  Goodrich  Company.  1  will  see  the 

The  year  1925  holds  out  no  pro- 1  maintained." 


company’s  progress  j  prices,  and,  as  a  consequence,  the 
outlook  for  industrial  activity  is  not 


very  bright  as,  on  account  of  the 
prevailing  high  wage  scales  and  ex¬ 
isting  high  taxation,  it  would  be  dif¬ 
ficult  for  manufacturers  to  jtare 
prices  miicli  further. 

UptimBm  .Inxtified. 

The  industries  which  have  the 
brightest  outlook  for  the  year  just 
begun  are  those  who  have  a  re.tdy 
export  market  for  their  pjoducts  or  i 
who  cater  to  the  needs  of  other  man¬ 
ufacturers.  .Mining,  lumbering,  pulp 
and  paper  making,  and  electrical  de- : 
velopment  are  steadily  advancing  in 
importance  and  are  continuing  more  , 
and  more  to  Canada  s  volume  of  ex-  ■ 
ports.  A  prominent  United  States  j 
hank  estimates  the  quantitati4fe  In- 1 
crease  in  the  exports  of  that  country  j 
over  the  pre-war  average  as  22  per  j 
cent.:  on  the  same  basis,  the  increase  | 
of  Canadian  exports  is  as  high  as  57  ■ 
per  cent.  This  Is  a  notable  expan- 1 
Sion  in  view  of  Ihr  substantial  de- ! 
Cline  in  the  case  of  nearly  all  other  ! 
countries.  If  we  take  these  factors  : 
into  account,  in  conjunction  with  the  i 
increase  in  the  savings  of  the  public  ' 
during  1924,  as  exemplified  by  bank 
and  other  deposits,  the  absorption 
of  a  large  vulume  of  security  issues, 
and  the  number  of  life  Insurance 
contracts  purchased,  there  would  ap¬ 
pear  to  be  ample  justification  for  the 
optimistic  views  expressed  in  ad- 
Sn|jnp  sjapuai  lurotiuaB  jo  sessajp 
the  past  month. 


The  Flnsncisl  Times  iwMhei  s 
class  of  people  who  are  tatererted 
and  able  to  boy  InfestaieBt  seenri- 
ties. 


CITY  DAIRY  COMPANY  LIMITED 

Financial  Statement  to  December  Slst,  1924 


ASSETS  AND  LIABILITIES 


I.IAHIL,ITIICS 


.Ai-cotints  Rrtceivable . . 

Inventory  —  Supplies  and  Dairy  Pru- 

ducta . . . 

Prepaid  Charge* . 

Dominion  of  Canada  Bonds  and  Accrue)! 

Interest  . 

Province  of  Ontario  Bonds  and  Accrued 

Interest  .  . 

Shares  of  BubNidiary  companies,  and 

other  ssctirltle* . 

Real  Estate,  Buildings.  Plant  and 

Equipment . 

Ooodwill . 


$  TI.:S9.I« 

96.391  .14 

!  Moitgage  l.oans  atol  Accrued 
t  less  iUiiking  K)ind . 

Interest. 
. $ 

32.887.61 

Acco)int«  Fayable.  including 
Ing  ticket.<i.  accrued  wage.*. 
Dividend  1  $*%  on  Freference 
Stock,  payable  .lanuary  2, 

1926 . .  . 

Dividend  of  7fic  on  Coinm’o)) 
titoek,  payable  Jan.  2.  1925 
Unclaimed  Dividends . 

niitsiand- 
elc . 

,334.912.19 

138.14 

379.965.91 

125,56.3,07 

239.510.70 

$12,250.9)1 

16,942.69 

621.59 

29,814 .09 

1,041,998.62 

1  .  DO 

'  Uapital  Slockt 

Preference . 

i/omiTion . 

Reserve  .  .  .5 . 

I’rofit  and  Lose  -Account  .  . 

700,000.00 
566.000.00 
-  1 

.266,000. on 

48.000.00 

292,621.59 

$2,023,236.39  i 

$2,023,286.39 

PROFIT  AND  LOSS  ACCOUNT 

For  the  Yeer  Ending  December  Slat,  1924 


Dividends  on  Prefsrsnee 

Stock . $49,000.00 

Dividends  on  Common  Stock  64,975.00 


1149,317.35 


Adjustment  of  Dspreelatton  Reserve, 

year  1922 . 

Balance  carried  forward . 


S  J.  MOORE, 

Chairman  of  the  Beard. 


$112,975.00 


2$.779.1S 

292.621.69 


2484.976.73 


Balance  brought  forward  from  192$  . . 

Net  Trading  Profit  for  the  year  after 
making  provision  for  desroelstioii. 
had  and  doubtful  debte.  etc.  ...  .....  248,494.44 

Income  from  Investment# .  37,295.93 


$484,976.72 


For  the  Dlraetora, 

W.  J.  MORTRaRAVS.  Pras. 


CBRTIPICATB. 

To  the  DIreetore  and  Sharehnidara  City  Dairy  Ca,.ldmHad. 

We  have  audited  the  books  of  the  City  Dairy  Company,  Limited,  for  the  year  andlng  DaoasiBar  81. 
1924.  and  we  certify  that  our  requtrementa  aa  Auditors  hava  baaa  oompllat  with. 

We  alao  certify  that  the  snneatod  Ralanae  Sheat  la  In  a«cord  with  tha  hooka  and.  In  our  opIaleB. 
correctly  atatea  the  poeltleii  of  the  Company  on  that  date, 

EDWARDS.  MORGAN  49  00.. 

January  14.  1928  Charterad  Aroountante 
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WELSH 


Thf  gr^ate^t  heat  value  in  the  world 

) 

ANTHRACITE 


BROKEN  <  SIZED  -  SCREENED 
at  our  own  plant  in  Montreal 


Insist  on 


WEAVER-weish 


Only  WEAVER  W«Uh  U  delivered  ‘Mn  size*  to  euit  your  furnace” 


ORDER  TODAY  FROM  YOUR  DEALER 
If  he  cannot  supply  you,  please  phone  us  direct. 


F.  P.  WEAVER  COAL  CO.,  LIMITED 
263  St.  Jamc*  Streat  '  Montreal 


Financial  Activities  in  Western  Canada 


Manitoba  Pleased  With 

Strong  Financial  Position 

Net  Expenditures  Reduced  $395,000— Total  Reduction  of  $1,* 
040,000  Since  1921 — Budget  Has  ^en  Balanced — Will  Help 
Refunding  of  Obligations  When  Time  Comes. 

for  i 


TO  GROW  BEETS  FOR 
MANITOBA  PLANT 

(From  lh(*  Winnpog  Biirean  of  The 
Financ!,'il  Timos.} 

Winnipeg. — Directors  of  the  Mani-J 
toba  Sugar  Company,  at  their  last  ' 

meeting,  decided  to  purchase  suffi- - - 

dent  seed  to  start  about  100  plots  of  j  /|,Y„ni  (he  Winnipeg  Burean  of  The  ,  year  1922  the  net  expenditure  ^  . 

®  I  Flnandal  Times.)  ,  |  nine  months  was  $5,610,476.  At  this  ! 


INSURANCE 

FIRE,  AUTOMOBILE,  ACCIDENT,  LIABILITY.  Etc. 

mTELUGBST  ADVISORY  SERVICE. 

OSLER,  HAMMOND  &  NANTON 

LIMITED 

_ WINNIRBG 


FREEDOM 

FOR 

Manufacturers  from  High  Taxes,  High 
Labor  Rates,  High  Labor  Turnover, 
Power  Problems,  Freedom  to  Expand 
on  Ample  Sites,  Permits  Concentrated 
Effort  on  Production. 

\M  ham;  located  plani  to  the  valob  op 

ll.vooo.ono  IN  THE  LAST  TWO  YEARS  I'NDER  THE  -w  -r  ^  -y 

ABOVE  IDEAL  tJONDITION.S.  ■  I  J 

W  E  (;  A  N  D  O  I  T  F  O  R 

SOUTHERN  CANADA  POWER  COMPANY  LIMITED 

■110  Coristine  Building  -  MONTREAL 


dius  of  75  miles  of  Winnipeg  The 
seed  will  be  given  out  to  selected 
.gardeners  and  farmers  so  as  to  In¬ 
sure  a  trial  under  fbe  very  best  con¬ 
ditions. 

T 0  Be  TesleiL 

The  beets,  when  matured,  will  be 
tested  at  the  .Manitoba  Agricultural 


j  Winnipeg. — Since  the  Bracken  ad¬ 
ministration  came  into  power  in 
1922  the  cost  of  government  has  been 
reduced  15  per  cent.,  the  budget  has 
been  balanced  and  provision  has 
been  made  for  a  sinking  fund.  These 


College  and  at  laboratories  in  the  facts  are  being  cited  with  a  consider- 


tlniteri  States  to  arrive  at  the  qual¬ 
ity  and  suitability  of  the  Manitoba 
beet  for  sugar-making,  and  will  not 
he  shipped  out  of  the  oountry  to 
tTnited  State.s  factories,  but  will  be 
sold  for  feed  to  cattle  lireeders. 

The  directors  intend  to  make  .sure 
that  the  district  Is  well  adapted  for 
biignr  beet  cultivation  before  mak¬ 
ing  a  public  appeal  for  slock  sub¬ 
scriptions.  The  estimated  acreage 
required  for  the  proposed  factory  is  i 
12,90(1  acres"  although  the  one  at 
Kast  Grand  Forks  will  require  an 


able  measure  of  .satisfaction  In  pro¬ 
vincial  circles.  'I  he  situation  Is  ex¬ 
pected  to  have  its  bearing  on  the 
rate  of  interest  which  the  province 
will  be  asked  to  pay  wlicn  outstand¬ 
ing  maturing  obligations  are  refund¬ 
ed. 

In  the  fiscal  year  ending  in  1924, 
it  has  been  shown,  the  net  expendi¬ 
tures  were  rediiccrl  by  $.'>9.'>.668.  com¬ 
pared  with  the  prf  \ious  year.  In  the 
liseal  year  ending  in  1922  expendi¬ 
tures  were  rut  .$01.5.2.52  as  compared 
with  1921.  Thus  .'^ince  1921  there 


R.  BRUCE  ABEL. 

INSURANCE 

REAL  ESTATE.  COLLEfrTION.S.  MORTGAGE  LOANS.  ESTATES  MANAOBO 
Insurance  Companies  Represented:— Phani*  Assurance  Co.  Limited,  of  London,  Eng-; 
Star  artd  British  Dominions  Insurance  Company.  Limited;  Imperial  Underwriters 
Corporation  of  Canada;  Holland-Canada  Mortgage  Co.  Limited. 

INQUIRIES  SOLICITED. 


rate  on  a  12  month  basis  it  would 
have  been  $7,480,623.  the  largest  in  | 
the  history  of  the  province. 

The  reduction  in  1924  compared  i 
with  this  estimated  figure  for  1922  | 
is  $1,232,210.  These  figures  of  pro- 1 
vlncial  expenditure  are  however,  net.  j 
and  do  not  include  the  payments  of ' 
Interest  account. 

Record  of  K-xpenditures..  j 
The  net  expenditures  for  Manitoba 
for  the  past  seven  years  are  set  i 
forth  in  the  following  table: 


503  Bower  Building  -  VANCOUVER,  B.C. 


REAL  ESTATE  MORTGAGES 

PROPERTY  MANAGEMENT 

CEPERLEY,  ROUNSEFELL  &  CO. 

Establisbed  1886 

846  Hastings  St.  W.  -  V.4NCOUVER.  B.C. 


Yegr 

1918 

1919 

1920 

1921 

1922 
192.3 
1 921 


(9  moB.) 


Net  expeiidi 
$4,069,907 
4,988,113 
6..593.661 
7.289,328 
5,610.475 
6.644.07.5 
6.248.407 


acreage  of  20.000.  hut  the  machinery  ;  been  a  tola'l  reduction  of  $1,040.- 


LAKE  OF  IBE  WOODS  MLIING  CO.,  Limited 

Makers  of  FIVE  ROSES  FLOUR 

Viills  at  Keewatin,  Portage  la  Prairie,  Medicine  Ha'.. 

D-MLY  CAPACITY  li.700  BARRELS 

Trrsidrnt  nnd  Managing  Director  Vice-President  and  General  Manager 

I  nA>K  >.  MKICHEN,  «  .M.G.  WM.  W.  HirTCIHSON 

Difeffor* 

«  R.  m.I.W  R.  IVI.  RALLANTYNE  TAAGHEDE  BIKNVIAl 
lt(l>.  MB  I.O.MLH  t.Ot  I>.  k.«,.IVf.G.  GEO.  V.  HASTINGS  WAI.TEB  MOI>o\ 
II.  W.  IHFORH  .\BNKR  KINGMA>  J.  K.  L.  ROSS 

Secretary  Treasurer  Asst.  Treasurer 

M,  II.  Ill  rCHISON  I.  E.  MrNALLV  A.  MrMIl.LAN 


the.v  are  In.stall1ng  will  cost  $1,300.- 
900.  almost  ton  hoavy  for  one  factory, 
in  the  estimation  of  the  Winnipeg 
.Sugar  Company. 

.•leed  From  flermanr. 

■J'lip  seeil  for  tlie  sugar  beet  .all 
!  comes  from  one  place  in  Germany 
j  where  the  secret  i.s  held;  Itnitcd 
States  'factory  owners  have  .started 
to  grow  seed  for  cultivation  of  plots, 
hilt  in  no  instance  have  tliey  met 
with  tlio  sneress  whicli  has  resulted 
‘iroin  lieets  grown  from  German 
j  .seed. 

1  3'lie  directors’  idea  in  seltciing 
j  farmers  to  grow  the  beets  is  not  to 
lie  deluged  by  offers  from  every- 
w  here  for  the  priidlege  of  being  one 
of  thos(>  In  the  experiment.  Inquiries 
alrendj  have  been  received  Iroin 
many  persons  who  wisli  to  grow 
beets  I'oi'  Winnipeg  factory.  A  bii- 
pervisor  will  he  engaged  to  watch  the 
growth  and  cultivation  of  each  plot 
lo  give  Ihe  very  best  possible  chance 
for  sueress. 


921  in  net  expenditures  for  the  pro- 
\  incp. 

F.xclildc  Inferesf. 


ProlilemA  Being  Solved. 

The  marked  Increase  in  the  cost  of 
government  in  Manitoba,  as  in  the 
other  provinces  of  Canada,  was,  of 
course,  largely  due  to  the  increase 


BRITISH  COLUMBIA 

We  want  B.C.  Municipal  Bends  at  all  times 

R.  P.  CLARK  &  CO.,  Limited 

VANCOUVER,  B.C.  ...  -  VICTORIA,  B.C. 


'I'he  comparison  is  made  with  the  i  in  the  cost  of  living  and  to  IncroBsee 
.vear  1!)21  owing  io  Die  fact  that  in  jin  the  extent  of  public  service.  The 
the  year  1922  Die  fiscal  .vear  was  opinion  Is  held  consequently  that  the 
changed,  and  consequently  exact  '  acute .  post-war  financial  problem  In 
comparison  Is  not  possible.  In  the  this  province  ba»  been  largely  solved. 


D.  L.  &  W.  Scranton  Coal 

The  Standard  Anthracite 

Best  fM*  House  and  Store  Heating.  Also 
offered  in  the  smalier  sizes  for  factory 
and  steam-raising  purposes. 

Lackawanna  McCrary  Coal  Co.,  Limiteii 

213  ST.  JAMES  STREET 


Industrial  Progress  of  British  Columbia 
Shown  by  Workmen’s  Comp.  Figures 

(From  Ihe  Viiiicoiner  Itiirrnu  of  The  I  proved  fatal.  A  further  sum  of 
Fiiiaiiciiil  Times.)  I  $602,732  was  expended  for  medical  i 

\  unrouvt'i;.  -StatisDcs  compiled  byj^ud  surgical  attendance  and  necess- 

Die  Workmen’s  <  ompeusalion  Boanl|’''^J  hnspl^l  care.  j  .  i.  »,.  • 

Lumbering  continued  lo  he  thej 
of  Britisli  (  olimibia  are  Indicative  of  j  hazardous  Industry  in  British 

the  iudusti  ial  development  in  the  |  Columbia,  being  responalble  for  46 1 
Province  during  Die  year  1924.  \  per  cent,  of  all  accidents  dealt  with  ; 

Aneording  to  Die  figures  published  |  laat  year.  Accidents  In  lumbering: 
it  is  estimati'd  tlist  more  than  $160.- j  took  a  toli  of  eighty-five  lives  and  I 
009,000  w.as  expended  Inst  year  in  I  cost  industry  $1,046,234.76.  ; 

p.ny-roll  in  the  industries  under  the!  HInIng  Aceidenta. 

Workmen’s  Compensation  Act.  For,  .  .  tnoo 

1923  the  pav-roll  amounted  to  $163.-1  f^^adenta  coat  $230  - 

.548.044.  .as  compared  with  $128,592.-  I 

.502  for  1922.  There  was  a  corre- i 

spending  incre.-ise  in  the  number  of  j  . 

-  ilmJiislri,al  establishments  operating.l  ^  ^  2o,569  accident^  were 

(From  Die  Vaneoiner  B.irea.,  of  I'he  ,  ,550  new  firms  .  m.irncnclng  business  I  f  ^  1 

Fiunnoial  Times.)  i  during  1921  every  working  da.v.  Of  these  2.19  re- ; 

Vancouver.  -  A  hig  hydro-electric  .  I  ..mhorliiw  tnilTo  suited  In  death.  A  total  of  568  work- 

i  plant  is  being  planned  for  the  Palm-  '  u'lniorriiig  veuve.  .  sustained  injuries  which  left  I 

on  river  mining  area,  involving  the  1  'I'licre  was  expended  in  providing  them  with  some  permanent  partial’ 

I  expenditure  of  $1,509,000  and  finan-  fo'upensation  lo  injured  workmen  '  disablement,  while  12.077  others  were ! 

ced  hy  American  capital.  9nd  their  dependents  during  the  year|  temporarily  incapacitated  for  various  j 

I  The  Helmer  interests  of  Wjscon-  '*2.997. 110. 68.  Of  that  sum  .$1,298,668  j  periods  necessitating  the  pajunent  of  1 
I  sin  are  behind  the  project  and  the'^^s  paid  in  compensating  workmen  i  time  loss  compensation.  These  work- 1 
I  location  of  the  plant  will  ho  at  Gla-  f”’’  Dme  loss  :  uflered  through  their  j  men  made  complete  recovery  from! 

.  cier  Bay  on  the  Portland  Canal,  .iusl  accidents.  j  their  Injuries.  A  total  of  9,660  others* 


5% 

Interest 

Return 


INVEST  YOUR  SAVINGS 

in  a  5%  DEBENTURE  of 

The  Great  West  Permanent  Loan 
Company 

8ECIBITT 

Pald-np  CapiUI  . 12.4 IS,” 78.81 

KeserveB  . I* .  l,l(M„MHMi.OO 

Assets .  6|242,869.6I 

HEAD  OFFICE.  WINNIPF.C4 
BRA5CHESt  Toronto,  Regina,  Calgary,  Edmon' 
ton,  Yanconver,  Victoria;  Edliibnrgb.  Scotland. 


BIG  HYDRO  PIANTFOR 
PORTLAND  CANAL 


CANADIAN  FINANCIERS  TRUSTCOMPANY 

Incorporated  1007. 

iThr  earliest  registered  Trust  Company  in  B.  C.\ 

Bfltlsh  Colunvbim  Mler^flraares  Rnd  konns  T  to  8 

We  invite  correspondence  with  tenders  on  mortgage  of 
sums  of  $.5,000  to  $50,000  and  upwards.  Uiir  long  finan. 
clal  experience  lu  this  Province  enables  us  lo  secure 
the  fullest  protection  and  best  rate*  of  Interest  on  selected 
securities. 

«..n.M|ir.!  I,T..<;OI..  G.  Ii.  PORRF.I. 

Head  Office:  839  Hastings  St.  West,  Vancouver,  B.C. 


helow  Die  Salmon  River. 

I  riioapor  Power  Than  Cohall. 

All  winter  te.sts  have  been  m.ade  of 
;  Die  V'aluable  water  power  to  det.er- 
I  mine  the  minimum  that  could  be 
i  counted  upon  during  the  .severe 
weater,  and  these  i-ecords  show  a 
j  minimum  of  4,900  horsepower  at  the 
I  period  of  lowest  flow  and  maximum 
I  of  Ice. 

i  'I'he  power  will  be  distributed 
i  111  rough  high  voltage  transmission 
:  lines  on  steel  and  wooden  towers  to 
!  the  mines  located  on  the  Salmon 
j  River  ai-ea.  According  lo  engineers’ 


The  sum  of  $1,016,231  was  used  in  I  were  able  to  resume  work  within 
'providing  uwarri.s  for  permanent  dis-j  three  days  of  receiving  their  injuries.: 
ablenient  amf  in  pensions  to  depen-  in  which  cases  only  the  cost  of  me-  j 
dents  of  workmen  whose  Injuries  dical  attention  was  paid. 


Good  Profits  From  Liquor  Sales 

in  Alberta  for  8  Months  of  1924 


WESTERN  HOMES 

LIMITED 

M  or  t  gage 
Investments 


Lupitai  9ubacribe<i 
Capital  paid  up  - 


92. 290.000.00 
800.000.00 


ARGUE  BROS.  LIMITED 

Ganaral  Apanta 

Al.  WUHa  Argue*  Man.  Dirc<‘tor 

winnipfa; 


H.  M.  E.  EVANS 

&  Co.  Limited 

FINANCIAL  AGENTS 


7^ 


BONDS 

REAL  ESTATE 


INSURANCE 

LOANS 


DOMINION  BRIDGE  CO. 

LIMITED 

Montreal,  P.Q.  I 

ENGINEERS,  MANUFACTURERS  AND  I 
ERECTORS  OF  STEEL  STRUCTURES  I 

i 

IIK.M)  OFFK'E  AND  WORKS:  BRANCH  OFFICE  AND  WORKS:.  ! 

Lachine  Locks,  P.Q.  Toronto,  Ottawa, 

I’.O.  Address,  SluntreaJ,  P.Q.  aud  Winnipeg. 

buies  Offices:  Montreal,  Ottawa,  Toronto,  Winnipeg,  Regina,  * 
Edmonton,  Vancouver. 


(Fniiii  Die  Kdmoiitoii  Bureau  of  The 
Financial  Times.) 
Fdnionton. — The  net  profit  of  the 
estimates  power  can  be  supplied  at  proviiulal  treasurer  from  the  opera- 
from  .$20  to  $39  per  horsepower  per !  tjon  ,i,p  Alberta  Liquor  Act  for 
year  less  than  the  cost  of  power  in 
the  Cobalt  mining  area.  It  is  pre¬ 
dicted  that  the  plant  at  Salmon  Div¬ 
er  will  he  in  operation  next  tali 
Flit  .lliiip  Costs  ill  Half. 


the  seven  and  one-half  month.s  of 
last  year  fiom  .May  12  to  December 
31,  totalled  $1,020,824.94,  according  to 
the  first  annual  report  of  the  Liquor 
Control  Board,  tabled  in  the  Legisla- 
J.  E. 


The  establlsliment  of  .such  a  plant.  (1,,.^  py  .\ttomey-General 
it  is  asserted  by  engineers,  will  ont  Brownieo. 

i  i?  .'*.**! *^  P9'y®*'  northern  j  The  gross  sales  for  the  period  Is  approximately  41.25  per  cent. 


given  in  the  report  as  amounting  to , 
$2,632,605.05.  The  actual  cost  of  i 
liquor  sold  was  $1,540,709.20.  De-  | 
ducted  from  the  gross  sales  is  the 
total  of  $21,664.42  for  freight  and  [ 
cartage  outward,  leaving  a  gross ; 
profit  of  $1,070,231.43. 

There  are.  however,  other  sources 
of  income.  Including  taxes  and  Ii-  i 
censes  while  there  are  also  expend!-  i 
tures  besides  those  mentioned. 

It  is  estimated  unofficially  that , 
the  profits  of  net  sales  amount  to 


The  National  Breweries  Limited 

MONTREAL 

Capital 

-  -  $10,000,000 

DOW 

DAWES 

Old  Stock  Ale 

Black  Horse  Ale  ' 

( 

EKERS 

BOSWELL’S  ; 

I.  P.  Ale 

I.  P.  Ale 

< 

British  Golumbia  mines  and  will 
!  .speed  up  development  and  shipping 
of  ore.  as  it  will  be  possible  to  run 
I  drill.*  and  other  machinery  hy  elec- 
'  trie  power. 

'  3’lie  Premier  Gold  Mining  (’om- 
1  pany  develops  Its  own  power,  bnl 
I  it  is  nnder.stood  that  thl.s  company 
i  will  lake  power  from  the  new  plant. 

1  With  the  eonsnmmation  of  plans  for 
1  Die  Salmon  River  hydro-electric  pro¬ 
ject.  mining  in  Die  Stewart  area 
would  be  greatly  speeded  up  to  (he 
I  advantage  of  the  wiiolesale  and  sup¬ 
ply  house.*  of  A\ancouver  and  the 


Saskatchewan  Wheat  Pool 

Subsidiary  Elects  Directors 


LENT,  MACKAY  &  CO 

Banisten.  Solieltar*.  Xatarles,  Ktc. 

\V.  P.  W.  Lent,  K.C. 

.Alex.  B.  Mackay.  M.A., 

Phone  (Private  Exchange)  M.  4681 


Winnipeg.  —  Directors  of 
Saskatchewan  Wheat  Pool  were  ap¬ 
pointed  directors  of  the  popl  subsl- 
company,  the  Saskatchewan 


thousands  of 
province. 


shareholders  in  ihe 


COIViPANY  FORMED 


Fiiiniicial  Times.) 

Winnipeg,— Backed  hy  Mlniioapolis  1 


Pool  Elevators,  Limited,  at  the  first 
meeting  of  the  shareholders  of  the 
new  eonipiiny  held  In  Regina.  'Phe 
pool  directors  are  the  shareholders. 

A.  .1.  MePliall,  president  of  Ihe 
Saskatchewan  Wheat  Pool  and  of  the 
Fanadlan  ( ’o-operative  Wheat  Produ¬ 
cers.  Limited,  was  elected  president 


■Western  Union  Code 

:I0K  Grain  Rxrhange  BnlldlnK 

UALGABT,  ALBERTA 


(From  Die  Winnipeg  Bureau  of  The  I  of  the  new  company,  while  L.  D. !  _ 

Fiiiaiiciiil  I’iraes.)  i  Brouillette,  vice-president  of  the  pool,  i  cable  Address  "^NJO’ 

tlip  I  was  elected  vice-president.  The  ex¬ 
ecutive  will  include  the  president, ! 
vice-president  and  R.  .1.  Moffat.  Brad-' 
well;  A.  F.  Sproule,  Lafleche,  and  .1. 

H.  Robson.  Leney.  ! 

The  directors  aie:  the  executive;  j 
E.  B.  Ramsay,  Hllmore;  H.  Smyth,! 

Shaunavon;  A.  E.  Bye,  Pennant;  A.' 

E.  'VtMlson.  Indian  Head;  W.  Coa-' 
tes,  Keeler:  Brooks  Catton,  Hanley;  i 
H.  Marsh.  Herschel;  Thos.  Bibby.  ( 

Prince  .\lbert,  and  J.  H.  Wesson,  i 
.Maidstone. 


Fisher’s  Price  Index  and 

Buying  Power  of  the  Dollar 


Black  &  Armstrons' 

(E'jcctssors  to  Robinson  *  Black.  I 

REAL  BSTATei  VALDATIOXS. 
RBNTALS. 


Laada,  Uartsasaa 
Inaaraaea 


GARRY  BLDG., 


WlJrWirKG 


I  CONSULTINC;  E.MUalF 


Hm  aafest  protection  for  your  car  againft  f^^zing 

MAPLE  LEAF 

ANTI-FREEZE 

ALCOHOL 

AtmUlBmdini§aPait$.0trvieBmndmUngitartotu. 
Apk  thmn  about  our  Aleomotm  torvicp. 

CaMiiiaii  lodnsbial  Alcohol  Co.  limited 

MONTREAL 
OMHWtlnc  WMBltMaoM 

MontMMd,  Toronto,  Wtmripogs  Vanoouvor 


I  '  itnrs. 

Sl  (l\R  PLANT  FOR  ALBFKTA.  i 

Officials  of  fhe  rtah-ldaho  Sugar  | 
<  ompany  have  arrived  in  Raymond. 

I  Alta.,  In  eoniipctlon  with  Ihe  erection  | 
tiiere  of  a  heel  sugar  factory.  The 
factory  is  (o  he  moved  from  Vakini.a. 
j  Wash.,  to  Raymond,  say  s  the  Leth- 
!  bridge  Herald,  and  fully  100  cai's  will  ! 
I  be  needed  to  move  the  necessary  i 
1  equipment.  | 

I  Some  300  men  will  be  employed  ; 
on  the  construction  work.  In  addl- 1 
tton  8  mile  and  a  half  of  spur  track-  i 
age  will  be  required,  running  east  i 
from  the  knoll  east  of  Raymond  sta-  ! 
tJon.  F'actory  will  he  built  on  a  site  of  j 
135  acres,  a  mile  from  the  centre  of ! 
the  town.  I 

In  addition  to  the  factory  Itself,  the  ■ 

:  company  intends  to  instal  a  drying  j 
j  plant  for  pulp.  3'his  will  convert 
I  the  beet  pulp,  valuable  for  livestock 
I  feeding,  into  a  form  suitable  for  sliip- 
’  ping  to  other  parts  of  the  di.stricl.  1 


Prof.  Irving  Fisher,  of  Tale  University,  in  his  weekly  index  numbe: 
service  to  The  Financial  ITmes.  shows  the  average  movement,  f.’om  week 
to  week  (1)  of  the  wholesale  prices  of  200  representative  commodities  and 
(2)  of  the  purchasing  power  of  money. 

Both  are  relative  to  the  pre-war  year  1913.  (Thus  the  i>eak  of  prices 
111  May.  1920,  exceeds  pre-war  prices,  on  the  average,  by  147  per  cent..  L 
a  dollar  was  worth  40.5  pre-war  cents.)  Index  Ka>  Pur.  Povrei 

1918 .  100  100 

11*20 ! 

Ma.T  (peak  of  price*) .  147  40. A 

1922: 

January  (low) . . .  ...  ...  ...  IBS  7t.5 

1923: 

First  i|iiarter  average .  161  62.0 

Second  quarter  average . . .  163  61.5 

Third  quarter  average  ..  ..  •• .  164  65.4 

Fourth  Quarter .  IM  65.4 

-Average  inr  year  1928 . '' .  15S  68.4 

1924: 

Average  for  1st  Quarter .  150.5  M.4 

Si'coml  (Jmirter .  144.7  69.1 

Third  Quarter .  147.3  67.9 

l.ast  Quarter .  158.9  65.0 

1924  Avernge .  149.3  67.0 

.Tanuary,  week  end  Jan.  9  . .  . .  169.4  62.7 

January,  week  end.  Jan.  15..  ‘ .  161.6  61.9 

January,  week  end.  Jan.  23  .  162.1  61.7 

.lanuary.  week  end  Jan.  29  .  164.4  60.8 

.III Hilary  Average .  161.9  61.  S 

Pohniaiy,  week  end.  Feb.  6 .  163.7  61.1 

I’ebruary.  week  end  Feb.  13  .  166.3  62.0 

February,  yveek  end  Feb.  29  .  162.3  61.7 

I'chriiary,  week  end  Feb.  27  .  163.1  61.3 

Mouth  of  February .  162.6  61  5 


BEAUBiEN,  BUSFIELD 
&  COMPANY 

consulting!  engineers 

2  Ploro  H*  4rm««.  Monlr^Rl 
OfCtspe  BeauMon.  J.  L.  BusffakI 


Ground  Floor,  C.P.R.  Bldg. 

EDMONTON  -  ALTA. 


Bennett,  Hannah  &  Sanford 

Barristers,  Soliritorn  St  Xatarlrs 

Hon,  R.  B.  Bennett.  K.C.  I.L.D  .  .Alex¬ 
ander  Hannah.  P  L.  iSanford.  B  .V  , 
O.  E.  Might,  E.  J  Chambers,  B.C.L.. 
H.  G.  Nolan,  MC.M.A, 

Private  Teirpboae  Exebange  M.  7910. 
aOO-S03  I.aarastrr  Bulldiag, 
CALGARY,  CANADA. 


C.  D.  Shepard  .1.  'V.  N’utter 

Eatablished  IK90 

G.  H.  Enderton  &  Co. 

Real  E.'Aate  Investments,  Mort¬ 
gage  Loans.  Insurance.  Rentals 

222  Psrtage  Avenue, 
WIXXIPEG. 


PROFESSJONAL  CARDS 


C.  H.  CAHAN,  K.C. 

Barrister  and  Solicitor 

TRANSPORTATION  BLTLOINO 
120  St.  Janie,i  St,  UontreaL 
Tel.  Main  1250. 


P.  E.  BLONDIN 

Notary 

liBOKER  AGE,  -  IX)ANS  ON  .VIORTG  AGt 
REAL  ESTATE  -  BANKRUPTCIES 

Power  Bldg.,  83  Craig  W.,  Montreal 

Tel.  Mala  4018 


ESTABLISHED  lb4». 

Bradstreet’s 

Offices  Throughout  the  Civilized 
World. 

OmCES  IN  CANADA 


Csicarv,  Alta. 
Edaiootoa.  Alta. 
HalitBS,  N.8. 
Lnndoa,  Ont. 
Ottawa,  Oat. 

St.  ,Iohn.  N.B. 


Vanrou.rr,  B.C. 
HumlKon,  Oat. 
Mnntreal.  Que, 
Quebec,  Que. 
Torunto.  Oat. 
Winnipcf,  Man. 


Reputation  gained  bp  long 
rears  at  vigorous,  ronscleatlous 
snd  successful  work. 

UOMN  A.  PULTON 

Superintendent  -  .  MONTKKAI 


anAdian,  PAciric; 


TRAINS  '  HOTELS  '  TELEGRAPHS  r  STEAMSHIPS 

Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  sttomship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


Abitibi  Power  & 
Paper  Company 

Limited 

ELEVENTH  ANNUAL  REPORT 

FOR  THE  FISCAL  YEAR  ENDING 

December  31st,  1924 


To  thp  Sharehohlors  of  <hp 

Ahitihi  I’owpr  k  Taper  fompaa},  Limited. 

Vour  Directors  herewitli  submit  tbeir  report  for  the  fiscal  year 
ending  Dccemlier  31.  1924. 

Operations  for  the  year  produced  net  earnings  of  $4.385, .552. 23, 
before  providing  for  Intcre.st,  income  tax  and  reserves.  Net  profits, 
after  all  cliarges  and  reserves,  were  $2,807,787.04,  out  of  which  $70,000 
was  paid  to  Preferred  Shareholders  and  $1,000,000  in  Common  Stock 
Dividends.  Surplus  for  the  year  was  $1,737,787.04.  and  the  total 
earned  surplus  at  December  31.  1924,  after  usual  current  reserves  as 
shown  in  the  attached  statement  and  after  transferring  from  surplus 
account  to  depreciation  reserve  an  additional  amount  of  $1,236,143.86, 
was  $6.70.5  650.60,  The  transfer  of  this  additional  amount  to  depre¬ 
ciation  reserve  was  unanimously  approved  by  your  Directors  on  the 
recommendation  of  the  management  to  give  further  effect  to  the  Com¬ 
pany’s  conservative  policy  in  the  matter  of  reserves. 

Fixed  as.spts  were  increased  by  the  expenditure  of  $702,812.34  on 
the  t'onipany's  Mills.  Railroad  and  'Pownslte,  without  the  Issue,  of 
any  additional  capital  obligations,  which  were  further  reduced  by  the 
payment  and  cancellation  of  $683.bon.  of  bonds.  Current  payables 
were  reduced  to  the  lowest  practicable  point,  and  total  surplus  and 
reserves  were  increased  $2,361,185.97. 

The  Company  finished  the  year  in  a  strong  cash  position  and  with 
no  bank  loans,  and  its  physical  properties  are  in  excellent  condition. 

The  Directors  desire  to  express  their  appreciation  of  the  loyalty 
and  esprit  de  corps  existing  throughout  the  entire  AMtlbi  organiza¬ 
tion,  and  especially  of  the  efficiency  of  the  manufacturing  unit,  which 
succeeded  in  increasing’ the  production  from  the  same  machines  an 
average  of  24.7  tons  per  day  over  the  entire  year. 

On  behalf  of  the  Board  of  Directors. 

ALEXANDER  SMITH, 

Montreal.  March  2, 1925.  ________  President. 

BALANCE  SHEET  DECEMBER  31,  1924. 

ASSETS 

Omrrtmt  Aasetii  t 

liiTMitorl«H  ■<  Ooati 

Ij9IPI  and  EKpendltores  on  1934-1925  sea- 

■oa’a  liOKKtna  Operatiena . 91JUI9.820.29 

Papop,  Palp,  Bfaterials  and  Snppltea  .  ...  •4ftJI99.92 


and  In  bank. 


92488.230.31 
872404.00 
...  1.192408.80 


Piped  Aaaots  i 

I.aads«  'Water  Porrera  and  Timber 

Ltmlta . 9  7.740,041  33 

Palp  and  Paper  Mllla .  17,344,838  21 

Oniao  rixturen .  20.288.. 38 

-  25.121.004  7 

iBnwIiaente  In  and  Advance*  to  Aaaoeiated  rompanle*! 
Capital  Staek — Iroqaofa  Palta 

Dferebandlainp  Co.  l.lnilted.  .8  10,000  no 

Capital  ■took.— AbItibI 
l.aada  and  Poreats 

MaUtad. .  .9  80400.00 

Advanoea  tn— Abttibi 
I.RBda*  and  Poreata 

Mmitad . 84d400  38 

— - 9  800.200  58 

CapMaf  Itock— AktMbl 
'f^aasportation 
4k  SfavlaattOB  Cam- 
paa7>  Uailtnd  8429480.00 
Advnaees  tn— Abitibl 
Tronaport  atlon 
A  Wai^atlnB  Oom- 
paap.  litmltnd  ....  003478.90 


93.949.090  10 


1.388.878  90 


2,291.783.34 


Other  Aaaeta  t 

Insaranee  aad  otbeo  l^xpenaea  Prepaid . . . 


-  37.41X847.13 
99.400.18 
931.402,003.47 


LIABIf.mES 

Cnrrent  f.Iabllltle*, 

Current  Aeronnta  Payable .  "9 

l.labllittea  for  conatm€>tlon  material  and 

materinl  In  transit .  . 

Fixed  Chararea  accrued . 

Wapea  aecmed  . .  . .  . . 

Dlvldenda  Declared  i 

Payable  January.  1928  ...  . . 

Provtalon  far  Income  Taxes . 

Funded  Indebtedneaai 

Conaelldated  Slortpape  S'^r  Gold  Bondsi 
laaued— matnrinp  Afarrh  15. 

1931 . 84.8004100  00 

Lena  Hedaemed .  886.100.00 

- 8 

Reserved  for  RefunStne  Pnder- 

lylUR  Benda .  .  80.707 JMMI.  00 

For  Additional  Werirfnp  Capital  1484,500.00 

88.301  JIOO.  00 

Plrat  Weptsace  8^  Serial  Gold 

Benda— AntbeHned  ...  85.000.000  00 

Lean— Redeemed  and  eaneellr 

ed  to  date  .  2.001.000.00 

General  Mertpaire  Gold  Bonds— 

Issued— matnrina  January  2, 

1940 .  84400.000  00 

Less— Redeemed  .  232400.00 


'8  849.818  .38 

1 

178.880.35 

270.802.07 

48.153.97 


307.500  00 
262, 2«t  74 


3.788.000.00 


Resewes  i 

For  Depreelatten  . . . . 80401,714.80 

For  Doubtful  Aeeeanla . ,  .  2.3,950.93 

Per  Inventories . '.  .  .311420.94 


10,321.900.09 


8.797.495.70 

Surplus  and  Pndirlded  Profits 

As  prr  detailed  Onrplns  .Account .  .  8,705,080.80 

Capital  I 

Seven  Per  Cent,  rnmulntlve  Preferred  Stock— Authoris¬ 
ed  and  laanod— 10,000  Sliarea  of  $100.00  each .  l.tHMI.OOO  00 

Common  Stoek— Anthorlacd  and  lasned— 280400  Sbarea 

uf  no  par  value .  5,000,000  00 

931,402403.47 

Contingent  ElabDItJesi 

Bonds  und  other  obligations  of  the  Abitibl  I.ands  41  Par¬ 
esis  T.indted,  and  the  Abitibl  Transportation  A  Siavl- 
ratlon  C ompany  I.lmited,  pnaranteed  by  the  romPDn.T 
to  Me  extent  of .  9848,681.13 

Approved  an  behalf  of  the  Board. 

W.  A.  BLACK. 

Director. 

VICTOR  E.  MITCHELL. 

Director. 

ArDTTORS’  REPORT  TO  THE  SHAREHOLDERS! 

\Vc  have  examined  the  JlonUs  and  .Accounts  of  tbs  Abitibi  Power 
&  Paper  Company  Limited  for  the  year  ending  December  Jl,  1924.  and 
have  obtained  all  the  Information  and  explanations  which  we  have 
required:  and  we  certify  that,  in  our  opinion,  the  above  'Balance  Sheet 
at  December  ,11.  1P24,  is  properly  drawn  up  so  as  to  exhibit  a  true  and 
correct  view  of  the  state  of  the  Company’s  affairs,  according  to  the 
bestjif  our  information  and  the  explanations  given  to  us  and  as  shown 
by  tne  Books  of  the  Companj’. 

I*RICE.  l\-ATERH0r8B  A  COMPANY. 
Montreal.  February  1,1,  1925  Auditors. 

Profit  and  Loso  Account  For  the  Year  Ending 
December  31,  1924. 

Salea  . 910,080480.10 

Ooat  nf  Sales,  exclusive  of  Depreciation,  hut  laclndlag 


General  and  .Administration  Expense 


0,301.308. 93 


Profit  before  Allownnees  for  Depreciation.  Intereat  and 

Income  Taxes . 9  4.385,552.23 

Depreciation  Provision .  025405.20 

Profit  before  Allowances  for  Interest  and  Income  . 

Taxeo . , . 9  3,700447.03 

Intereat  on  Rank  I.onns  and  Funded  Debt .  703.250.00 


Profit  before  Income  To.xes . 

Approprlotlon  for  Income  Tnxes  credited  to  Reserve 


9  2,807,787.04 
100,000.00 


Net  Front .  . 9  2,807.787.04 

SURPLUS  ACCOUNT. 

Net  Profit  ns  above . 9  2.807,787.04 

Deduct  I 

Dlvldenda  on  i 

Preferred  Stock .  . 9  7<i.000  DO 

Common  Stock .  1. 000.000. OO 

-  1,070.000  00 


SnrpliiB  as  at  December  .31.  1024 


9  1.737.787.04 
8.204.007. 42 


9  7.041,794.48 

Transferred  to  Depreciation  Reserve .  1438,143.88 


Sni^iln*  as  per  Balance  Sheet 


.8  8,708.880.00 


THE  FINANCIAL  TIMES,  MONTREAL.  MARCH  6,  1925. 


{Reduction  in  Canadian  Fur  {MAY  SEGREGATE 
'  Production  During  Year;  CITY  DAIRY  CO. 

I  Value  of  Catch  $15,643,000,  Down  a  Million  From  Previous  Year  j  (From  tho^  Toronto  Biirpaii  of  The 
i  — Prices  About  Steady — Detailed  Figures.  ! 

®  1  Arnnffv _ Ilfhirv  nrimniAti  naa 


^  s  •  Toronto. — (’Ity  Dairy  common  hat 

f.,  j  I  j  ,  .  .  :  been  showing  easiness  on  the  Toron- 

Total  lalue  of  raw  fur  production  conn,  lynx  and  coyote  or  prairie  i  Board  during  the  nast  week  or  so 
...  Canada  for  the  season  l!t2.‘’.-24  wolf  ,  <  during  tne  pasi  week  or  so, , 

lbnQ,>d  on  .1  w  »  I  f  11  .  •  j  having  receded  from  its  recent  high 

'  ?ci  K  ^  ^  of  *5  f®  ««  low  as  78>4  at  the  begin- 

t  from  the  about  the  same  as  in  the  preceding  i  week.  In  the  face  of! 


«ere  as  follows t-Muskrat  $3,440.-  :  thing  beneficial  to  them  to  accrue 
3b3;  beaver  $2.D42  !i!i  >;  mink.  $2.1 13,-;^  ,^^„,t  ,he  coming  meetiin*  ( 
.-.bh;  white  fox.  $1,293,605;  marten.  Hue  fnr 


was  $1.5,643i817.  a  decrease  from  the  about  the  same  as  in  the  preceding  i r  this  week  In  the  face  of' 
!  preceding  season  of  over  a  million  season.  The  principal  kinds  or  j  sellSg  ' 

'  The  Herresse  stinwn  t  H  V.'  •  t*'ose  show  iiig  a  total  \ aluc  Of  to  Indicate  that  shareholders 

,  to  the  sSer  Snrher  '  o'"  mttS  as  7oUo;s:-"lms'k:at:’'$r44"o^^ !  Sttgt'neS  toThem  toTcerT.;  ‘ 

iit,.  ,  1  .  «1;  ?!•  .'"■"’‘.'■-."J,.'’™'''"  "'’"•Uard  to  tl»  dlYMeod  DMnic  uk.n  by 

pelts  numbered  .34.ili.  valued  at  $1.-  $62).14o:  lynx.  $al5,849.  Hireete,..  et  .se  „eo,.iiot 

'  293.606  compared  with  77,135.  valued  ,  The  following  tables  show  (11  the  j  ,,ituatlon  of  the  company  towards  the 
•iferea^e*'  7^""  ^7"'^  t  'T.'""  7'’  average  mar-  j  S7c  btas^em^Xr"  loTvir.'it 

ivame  are  TeTn  fn  oil  , and  l  et  Value  of  pelts  in  be  season  1923- 1  ^ome  future  date,  something  In  the 

»rH  roH  Tdi  -':”v^.  patch  Or,. >4.  and  (2)  the  total  value  of  pelts  nature  of  a  segregation  of  the  com- 
I  cross  and  red  fox.  mink,  otter,  rac- I  tor  the  past  four  seasons;  .  subsidiaries  and  the 

7.  Hind,  Ntimlier.  'I'olal  Value  and  Vn'ragt*  Value  of  I’elts  of  Ftir-lieariiic  1  f®  ff*®  shareholders  of 

J  .Viiiiiials  laken  iii  raiiada,  Sensoii  11123-21.  |  shares  in  the  segregated  companies. 


'  m  ^  th.  lien  ’ Voo.  -7  :  "k  f®  ®»®'V  n  1  the  situation  gf  the  company  towards  the 

’il^iili  f  .  ’  ,  ’  ‘'.7'  average  mar-  j  public,  hut  seem  rather  to  favor,  at 

irge  increases  in  number  and  1-et  value  of  pelts  in  the  season  1923- 1  gome  future  date,  something  in  the 


Badger  . . . 

Bear,  black .  i;.(;.j3 

Bear,  grey .  1,; 

Bear,  grizzly  ...  ...  . .  ;.M 

Bear,  wbile.  .  ^  1 2 

Bear,  unspecified . 

Beater  . . 1()9.I72 

f'oyote  or  prairie  wolf . 

Ermine  (weasel  • .  ;!.5!(.331 

Fisher  or  pekan  ...  . .  4.159 

F'ox.  patch  or  cross .  16.04!, 

Fox,  red  . .  6.5.9k6 

Fox,  silver . !,.0!(0 

Fox,  blue .  vfiS 

Fox.  white  . . .34.717 

Fox,  kit  ...  . .  71(5 

Lynx  ...  ...  .  26.437 

Marten  or  sable  ...  . . .  .  46,407 

. . 2BI.64I 

Muskrat  ...  . .  2.985.395 

Otter .  1 2,962 

Rabbit  . .  4<i(; 

Raccoon .  35,456 

Skunk .  126.932 

Wild  cat . .  3  279 

Wolf . . .  s.Vns 

Wolverine  or  carcajou .  908 

Caribou .  i5 

Deer .  10.271 

Panther .  1  100 

Mooee .  4 

Civet  cat .  ion 

Domestic  cat . .  140 


Ntiniber  of 

Total  value 

ITlts 

Polls 

5.185 

*  9,113 

62,802 

lli 

241 

412 

1  o.5<iT 

330 

3.185 

16!M:2 

2.512.992 

02.140 

♦(26,145 

359.331 

290.812 

4.158 

291.355 

16.04!i 

642.991 

65.986 

915,984 

9.0!l0 

962.282 

268 

15,617 

34.717 

1,293,605 

716 

2,368 

26.437 

615.849 

46.407 

1 ,076.550 

219.641 

2,112..669 

2.985.395 

3.440.363 

12.962 

397.930 

496 

100 

o6.456 

140,118 

126.932 

184,970 

3,279 

13,646 

3.798 

56,066 

908 

14.522 

i5 

10 

10.271 

14.003 

1.100 

3.569 

4 

61 

109 

26 

146 

40 

4.207,693 

$16,648,817 

Average 
value  per 
licit 
$  1.76 

9.44 
15.25 
17.29 
32.93 


Total .  4.207,693 


2.  TotBl  Value  nf  Pelfs  of  Fitr-beariiig  .Animals,  In  Proiliiees,  Seasons 
1»20.21,  11121.22,  ltt22.2:i  and  1»2:5.2I,  , 


Prince  Edward  Island  .. 

. .  $  2.56,137 

$  448.786 

*  .383.252 

$  471.772 

Nova  Scotia . 

112.998 

188,887 

197,928 

266.935 

New  Brunswick . 

72„500 

162.421 

157,636 

248.547 

Quebec . 

..  2.061.853 

3,326,626 

3.049.656 

2.075.801 

Ontario . 

..  3,048,81.5 

4.959.492 

3,616.692 

3.781.989 

Manitoba . 

..  1,065,865 

1.690,278 

1.673,667 

1 .908,354 

Saskatchewan . 

..  717,149 

1,679.812 

•>  *)iO  Q  »7 

1,927.914 

Alberta . 

1.087.164 

1.377.139 

1.822.634 

1.970  (112 

British  Columbia . 

..  507,134 

1.568.009 

1.246.219 

1.116,037 

Northwest  Territories  . 

.  ..  1.153.810 

1.834.01,5 

2.171.424 

1 .529.376 

Yuktwt  Territory  . .  . . 

78.189 

2f'n,402 

199,522 

347.079 

Total  for  Canada  . . 

.  $10,151,694 

$17,438,867 

$16,761,567 

$15,643,817 

I  shares  in  the  segregated  companies. 

■file  business  is  favorably  situated 
to  follow  out  this  plan,  which  has 
I  been  practiced  in  the  United  States 
I  by  corporations  the  eaming.s  of 
which  have  been  higher  than  they 
cared  to  show.  There  is  the  milk 
!  business,  which.  It  ts  understood.  Is 
I  operated  upon  a  comparatively  close 
I  margin  of  profits,  the  butter,  ice 
cream  and  the  dri-milk  branches. 
The  latter  Is  easily  the  most  proflt- 
!  able  of  the  company’s  lines,  and.  in 
I  case  of  a  segregation,  would  proba¬ 
bly  be  the  first  one  to  be  separated 
from  the  parent  organization. 

All  this  is  in  the  nature  of  ronjec- 
I  lure  as  it  is  understood  that  no  defin- 
■  ite  policy  ha.a  yet  been  formulated, 
nor  is  it  likely  to  be  until  the  direc¬ 
tors’  meeting  whieh  follows  the  meet- 
I  ing  of  shareholders,  hut  is  obvious 
j  that  the  market  has  been  discount- 
.  ing  of  late  something  of  benefit  to 
'  the  sharehoiders,  .atidn  indications 
,  are  that,  whatever  it  Is,  it  is  not  like- 
i  ly  to  be  anything  in  the  way  of  In¬ 
creased  ditidend  i 

X.  W.  Bawlf  (irnin  rompiiiiy. 

i  A.ccordlng  to  interim  reports  for  tlie 
I  period  ended  December  31,  1924,  pro¬ 
fits  of  the  company  and  of  its  snh- 
:  sidlary,  the  Bawlf  'I'ermlnal  Elevator 
Company,  are  being  maintained  at 
'satisfactory  levels.  'I'lie  Compa^iy 
’  has  also  improved  to  .a  considerable 
extent  its  cast  position.  Earning.s 
I  of  most  of  the  .Western  grain  com¬ 
panies  for  the  period  ended  .lannary, 
1925.  are  not  expected  to  reach  as 
liigli  levels  as  in  previous  years,  due 
to  the  smaller  amount,  of  erop  han- 
;riied;  hut.  In  the  ease  of  the  Bawlf 
j  Grain  Company.  If  Is  underslood  Dial 
I  the  Company's  earnings  are  more 
favorable  than  those  of  some  compe- 
jtitors.  An  Interesting  feature  of  tlie 
grain  bnsine.ss  under  rtirrent  condi¬ 
tions  is  the  ronsiderahle  premium  re- 
I  reived  for  grain  shipments  vl.i  Van- 
;  ecniver.  in  view  of  the  English  ex¬ 
porters'  evident  desire  to  pilrehase 
j  Canadian  grain  via  that  port. 

feriTd  shareholders  should  convert, 
in  1917  preferred  shares  outstand-j 
ing  were  $1.978f80(>  and  the  common' 
.slock  $7.50.090.  Today  preferred 
!  stork  outstanoin^  is  only  $342,600 
,  and  the  common  has  been  increased 
to  $2,382,700.  (’oml)ined  preferred 
'and  common  stock  outstanding  at 


'MOORE  COMPANIES- An  iAn&lySlS  I  slock  $7.50.090.  ’J'oday  preferred 

- — _ _ _ _ _  !  stork  outstanoin^  is  only  $343,600 

c_  J  I  , _  .  r»  ,  ■  „  ,  .  -  .  _  and  the  common  has  been  increased 

Sound  Inv^ent  Pooihon  Into  Which  Secuntie*  of  F.  N.  Burt  Co.,  to  $2  .382,700.  (’oml>ined  preferred 
Pacific  Burt  Co,,  and  American  Sales  Book  Co,  Have  Worked  |and  common  stock  outstanding  at 
— Established  ^ming  Power  Makes  Possible  Sound  Finan-  i  *2  ‘25.200  is  exactly  the  same  as  in 
,  cial  Progrew— PosiUons  of  Respective  Companies  Analyzed,  '  ^"7, 

I  ^  common  stock  Is  the  small 

j  Item  of  *342.500  preferred  shares. 

(Iront  the  Toronto  iiiireaii  of  ’The  The  lilgh  price  for  preferred  is  due  i  I’ossiI)ly  before  long  all  the  com- 
FiDaiieial  Times,)  ;  to  the  fact  that  it  is  converlable  at  I>at>y's  profits  will  be  app1ir.il)le  to 

Toronto.  —  The  three  industrials. '  nny  time  Into  common  stock,  share  common  shareholders. 


popularly  known  as  the  "Burt  Group" 


for  share, 
per  cent. 


-As  tlie  common  pays  10 
dividends  against  7  per 


Six-Year  Comparison, 

In  tlic  following  table  Is  given  oiit- 


or  Moore  f  ompanles  have  won  dis-  ^g^j  for  preferred,  it  is  not  surpvls-  standing  features  of  annual  state- 
tlnctioD  in  the  investment  market,  mg  that,  ns  soon  as  the  rating  of  the  iiients  of  F.  N.  Btirt  Co.  over  a  num- 
becaiise  of  the  success  the  companies  i  fonimon  was  sufficiently  high,  pre-  her  of  years.  | 

I  have  achieved.  The  commercial  sue-  <jf.  I 

,  c*B8  of  the  counter  check  hook  was  earned  DIv.  Total  Net.  Wkg.  Fixed  'I'otal 

long  ago  established  and  its  use  is  Pmfit.s  on  com.  Paid  .surplus  Capital  Assets  Assets 

j  popular  and  widespread,  while  the'  . $:i74,ri5(  23.07  10  $1,095.10.)  $1,316,431  $2,781,057  $.5..>6.5.7!i9 

'development  of  paper  box  inanufae-  1'^2.1 .  5!i4.257  24, nC  10  1,060,..o2  1,317,906  2,687,81.5  a, 232. 788 

ture  has  been  enually  successful. 'I'he '  *^‘2 .  660,2.1  28.30  10  1,011.651  1.240,421  2.637,584  .5,141.68. 

uses  for  small  paper  boxes  are  varied  '  '^21  .  59. .264  27.85  2o  842.683  1,180.251  2.436.244  4.(21.722 

and  extensive.  The  demand  for  ciga- 1  1-'20 .  .30,4..  58.24  9  !'84.8:).  1.336.509  2. .>10. 72.5  .5.10.1,295 

I  retie  boxes  is  one  of  many  exani-l  .  670.627  68.64  8  .13.04;,  928,983  2, 210, 01, {  4.. 71,090 

pies.  They  are  eonstitne(4  by  the  mil-  Imerlenn  Sales  Book  Compan).  .  amounting  to  $3,073,300  and  .5614,660, 
lion  and  the  F.  N.  Burt  Company  ha.s  in  spite  of  the  fact  that  profits  i'esp(!ctlvely.  It  is  significant  that 


842.683  1,180.251  2.436.244  4.721.722 

984.857  1.336.509  2.310.72.5  .5.103,295 

713.045  928,983  2,210,013  4.771,090 

amounting  to  $3,073,300  and  .5614,660, 
resp(!ctlvely.  It  is  significant  that 


pies.  They  are  constitne(i  by  the  mil-  Imerlean  Sales  Book  Compan).  amounting  to  $3,073,300  and  5614,660, 

lion  and  the  F.  N.  Burt  Company  has  in  spite  of  the  fact  that  profits  resp(!ctlvely.  It  is  significant  that 

contracts  to  supply  some  of  the  big  I  from  operations  of  tlie  American  the  preferred  .sliareholders  have  the 
distributors  in  the  United  States  mar- ;  Sales  Book  Co.  for  1 'i24  were  $109,000  same  conversion  privileges  as  have 
ket.  The  plants  of  F,  N  Burt  Co.  less  than  in  the  preceding  year,  F.  .\.  Burl  preferred  shareholders, 
supply  the  Canadian  and  Eastern  earnings  were  equal  to  19.72  per  cent.  'I'lie  pi'ocess  of  conversion  has  not 
United  (States  markets,  'fhose  of  the  on  the  common  stock,  against  dlvi-  started  yet.  because  it  is  only  in  the 
American  Sales  Book  Company  sup-  dends  at  the  rate  of  10  per  cent,  for  (last  five  years  that  American  Sales 
ply  the  eastern  United  Stales  market,  (he  year.  Tliis  wa.';  after  liberal  de-  Book  Co.  has  established  its  earn- 
The  plants  of  Pacific  Burt  meet  re- '  pj-eciation  allowance  of  $100,778.  ing-iiower  in  a  big  way.  A  10  per 
j  (juirements  of  the  trade  at  the  Paci- '  Average  earnings  on  the  common  cent,  dividend  on  the  common  stock 
i  fic  Coast.  stock  during  the  past  5,years  equalled  apfiears  pretty  well  established,  al- 

Fffecl  of  Depression.  in  excess  of  21  per  cent.  It  is  sticli  though  payments  began  only  a  year 

The  F  \  Burt  and  American  ’’’Sh  cai  nlng-power  that  ago.  It  Is  a  fairly  safe  prediction 

/.nmVoninc  iuanoH  rocontu'  or,  i  si'cs  a  sccurit.v  a  liigli  investmpiil  that  as  time  goes  on  a  process  of 
niioi  afstomonta  for  !ho  vear  i't‘>(  hut  *  *'®  company  closed  1924  !  eonvei'sion  will  set  iiv  -Meanwhile. 

(^f  Pa^  '^P’tal  Of  almost  American  Sales  Book  preferred  is 

H«!a  ^ta^  V  V  ^  Selling  at  around  92,  against  131  for 

Rnrt  rnmnanv  Hid  not  Hn  niiite  nn  The  Company’s  bonded  Indebted-  F.  Burt,  while  the  common,  par 

BUTl  CTOITIDRD)’  uto  DOt.  GO  QllltQ  &8  i  j  x  i  ma/v  h*  a  ja  i 

.,,1  1..  io<>4  »»  I..  loo'j  ^  npss  was  increased  during  the  year  value  $20,  ts  selling  at  40.  or  equal 

L-UJe'oS  ^ e«0.00n.  w,.,c.  ™  a  par  v.,„a  of  ,m  ..aln., 

showed  a  material  reduction  Pacific  ‘ncrease  334  for  F.  N.  Burt.  It  would  appear 

Burt  is  exnected  to  show  fairlv  good  ''®'’'^'®8  capital  During  the  past  that  American  Sales  Book  preferred 
,t)„  Vf.ir  fixed  Bssets  have  increased  had  singular  merits,  as  the  yield  is 

«nv  f®®  n.6n3,407  to  $1,800,414.  better  than  7  1-2  per  cent. 

?”.rSXt%p™S.  Tor.  I  ...  . "rT;  -  . 


companies  were  carried  on  during  ‘  ’  ' 

the  greater  part  of  last  year  under  . 
depressed  general  btisiness  condi- ’  f’’ i9' 
tions  and.  considering  that,  results  ®^ 

w’ere  gratifying.  The  business  of  the 
Burt  companies  has  been  solidly ! 
established,  earning-power  of  all  of  I 
them  in  recent  years  has  averaged  j  1921..  . 
high,  and  there  is  every  assurance!  1923..  . 
that  profits  will  be  maintained  well!  1922.,  , 
over  full  dividend  requirements  in-;J  1921..  . 

I  definitely.  1920..  . 

i  The  F.  X.  Bnrl  Companj.  j  3919..  . 

I  The  F.  N.  Burt  Company  earned  ^  Pa 

■  23.07  per  cent.,  before  depreciation, '  Carryln 

■  on  the  common  stock  in  1924,  as  com- '  .  '  .  „ 


NOTICE  TO  SHAREHOLDERS 

The  British  American  Oil  Company, 
Limited 


The  Holders  of  registered  Share  Certificates  for 
stock  of  The  British  American  Oil  Company,  Lim¬ 
ited,  of  record  at  the  close  of  business  on  Tuesday, 
the  I  7th  day  of  March,  1923,  are  entitled  to  sub¬ 
scribe  for  new  shares  of  the  Company  at  the  price 
of  $30.00  per  share  in  the  proportion  of  one  share 
of  new  stock  for  every  five  sheures  then  held  by 
them  respectively. 

Subscriptions  for  such  new  shares  must  be  re¬ 
ceived  by  the  Company  at  its  office,  1 3th  Floor, 
Royal  Bank  Building.  Toronto.  Ontario,  on  or  be¬ 
fore  the  18th  day  of  March,  1925,  together  with 
payment  therefor  in  full  by  Bank  draft  or  certified 
cheque,  or  in  the  case  of  subscriptions  by  the  hold¬ 
ers  of  share  warrants  such  subscriptions  and  pay¬ 
ments  may  be  made  at  the  offices  of  Union 
Trust  Company.  Limited.  Toronto,  Ontario,  or  the 
Agency  of  Tlie  Royal  Bank  of  Canada,  68  William 
St.,  New  V  ork.  N.S'.,  on  or  before  such  date. 

The  holders  of  share  warrants  representting 
shares  of  the  Capital  Stock  of  the  Company  are 
also  entitled  to  subscribe  for  new  shares  at  the  price 
of  $30.00  per  share  in  the  same  proportion  as 
shareholders  of  record,  that  is  to  say,  at  the  rate  of 
one  share  of  new  stock  for  every  five  shares  repre¬ 
sented  by  share  warrants,  but  in  order  to  do  so 
must  on  or  before  the  1 8th  day  of  March.  1923. 
deposit  the  share  warrants  at  the  offices  of  Union 
Trust  Company.  Limited.  105  Victoria  Street,  in 
the  City  of  Toronto,  or  at  the  Agency  of  The  Royal 
Bank  of  Canada.  68  William  Street,  New  York. 
N.Y.,  together  with  a  statement  in  writing  of  his 
name  and  address  and  a  subscription  duly  executed 
for  new  shares  and  payment  therefor  in  full  ac¬ 
cordingly. 

All  said  subscription  rights  terminate  on  the  1 8th 
day  of  March.  1925,  and  shares  not  subscribed  for 
on  or  before  that  date  may  be  allotted  or  other¬ 
wise  disposed  of  as  the  Directors  may  determine. 

The  books  of  the  Company  will  be  cbosed  from 
Wednesday,  the  1 8th  day  of  March,  W925,  until 
the  close  of  business  on  the  3 1  st  day  of  Maarch. 
1925,  except  for  the  purpose  of  recording  the  new 
shares  subscribed  for  and  allotted. 

The  said  new  shares  will  be  allotted  by  the 
Directors  of  the  Company  on  or  after  the  1 8th  day 
of  March,  1925,  to  shareholders  who  shall  have 
subscribed  and  paid  therefor  on  or  before  such 
date,  and  certificates  will  forthwith  issue  accord¬ 
ingly. 

Shares  subscribed  and  paid  for  and  allotted  in 
accordance  with  this  Notice  will  be  of  record  and 
entitled  to  the  dividend  declared  pa3ilable  on  the 
first  day  of  April,  1925. 

Note  that  subscription  rights  will  accrue  only  in 
respect  of  the  number  of  shares  held  by  each  Share¬ 
holder  which  may  be  evenly  divisible  by  five  with¬ 
out  regard  to  fractions,  and  no  rights  shall  accrue 
in  respect  of  the  shares  not  divisible  by  five  and 
no  certificates  or  warrants  will  be  issued  in  respect 
of  fractional  rights. 

Forms  of  subscription  for  use  by  registered 
Shareholders,  and  forms  of  combined  statement  of 
share  warrants  deposited  and  of  subscription  for 
use  by  the  holders  of  share  warrants,  and  particu¬ 
lars  regarding  the  depositing  of  share  warrants  and 
the  return  of  the  same,  may  he  obtained  at  the 
office  of  the  Company,  1 3th  Floor.  Royal  Bank 
Building.  Toronto,  Ontario,  or  at  either  the  office 
of  Union  Trust  Company,  Limited.  105  Victoria 
Street.  Toronto.  Ontario,  or  the  office  of  the 
Agency  of  The  Royal  Bank  of  Canada,  68  William 
Street,  New  York,  N.Y. 

Warrants  forwarded  by  mail  for  deposit  are  at 
the  owner's  risk  and  should  be  registered  and  in¬ 
sured.  When  warrants  are  returned  after  deposit 
and  warrants  and  or  share  certificates  for  new 
shares  are  delivered,  if  inailed.they  will  be  regis¬ 
tered  but  will  be  at  the  owner’s  risk. 

The  usual  quarterly  dividend  of  two  per  cent. 
(2%)  for  the  first  quarter  of  1925  has  been  de¬ 
clared  on  the  paid-up  Capital  Stock  of  the  Com¬ 
pany.  The  above  dividend  is  payable  April  Ist. 
1925,  to  Shareholders  of  record  at  the  close  of 
business  on  the  17th  day  of  March,  1925.  Trans¬ 
fer  books  will  be  closed  from  the  1  7th  to  the  31.st 
of  March,  both  days  inclusive. 

Share  Warrant  holders  will  please  present  cou¬ 
pons.  serial  No.  1  3,  to  The  Royal  Bank  of  Canada. 
68  William  Street,  New  York  City,  on  or  after 
April  I  st. 

DATED  at  Toronto,  Ontario,  this  20th  day  of 
February,  1925. 

By  Order  of  the  Board, 

A.  L.  ELLSWORTH, 

Secretary. 


vnar  Slit  ttiov  wUirint  voars  fixed  BRpets  Itavc  increased  liatl  singular  merits,  as  the  yield  is  I 

Ynr  nnv  ^  i  better  than  7  1-2  per  Cent.  J  _ 

operations  of  all  three  I  romparaflTe  Flpires. 

I'f  tarried  on  during  ^ relation  ot  preferred  stock  i  In  the  follo'wing  table  are  iinpttr-  ■  — 

rt  of  last  year  under .  *®  Items  in  the,  annual  statement.s  preferT^ 

>ral  bu.siness  condi-  American  Sales  Book  f  o.  over  a  ^respectively.  Thi 

e.Horino  .1,,,  of  F.  N.  Burt  (  o.  in  1 91.,  number  of  years;  .  L'  th*.  u 


earned  Div.  ’I'otal  Net.  Wkg. 
Profits  on  com.  Paid  surplu.s  Capital 


being  $645,800  preferred  and  $654.-  share  for  share.  Noteworthy  points 
200,  reapectively.  The  preferred  In  the  annual  statements  of  Pacific 
shareholders  have  the  privilege  of  Burt  Go.  during  the  past  six  year.s 
converting  their  stock  Into  common,  J  are  given  in  the  following  table: 


1924..  . 

..  $463,059 

19.72  10 

$  48,752  $ 

979,900 

$1,800,414 

1923..  . 

572  792 

29.77  — 

152.947 

.536,731 

1.858.340 

1922..  , 

! !  .558!365 

21.03  ~ 

92.880 

.594,652 

1.706,979 

1921..  . 

..  515,891 

14.54  — 

204.887 

836,685 

1,670,013 

1920..  . 

. .  602,679 

23.33  — 

2.53,796 

888,495 

1,639,1 56 

1919..  . 

.  .  427,238 

1.39  — 

248,705 

725,062 

1.603.407 

Pacific  Rnrt  Company.  7'he  company  had  a  surplus  of  almost 

Carrying  on  a  similar  business  to  $200,000  at  the  end  of  last  year  and 
o*  17  n....r  anH  Working  Capital  approached 


% 

% 

earned 

Dlv. 

Total 

Net., Wkg. 

Fixed 

ToUl 

Profits  1 

on  com. 

Paid 

surplus 

Capital 

Assets 

Assets 

1923-24  ., 

..  $226,866 

16.56 

6  $ 

105,748  $  440,983  $ 

764,433  $3,819,062 

1922-23  . . 

. .  235.990 

30.85 

4t4 

148,879 

436,846 

662,368 

2484,781 

1921-22  .. 

..  115,446 

2.52 

2 

64,075 

200,999 

475,429 

1,683,129 

1920-21  .. 

. .  148.397 

2.07 

2 

54,527 

123.483 

467,332 

1.794.142 

1919-20  .. 

. .  139,216 

6.73 

2 

53,889 

111,976 

427,627 

1,719,142 

1918-19  .. 

. .  83,744 

2,64 

2 

28,665 

74,134 

381,755 

1,074,422 

pared  with  24.56  per  cent.  In  1923  and  '  ®^  under  prac-  During  the  past  six  years  1924  RECORD  YEAR 

I  28.30  per  .cent.  In  1922.  The  average  '  Dcal'y  Ih®  same  management,  the  fj^ed  as.sets  have  Increased  from  FOR  ANYOX 

earned  on  the  comon  for  the  past  j  Pacific  Burt  Co.  has  more  recently  $581,755  to  $764,433,  through  exten- 
ten  years  was  better  than  23  per  cent.  1  established  a  high  rate  of  profits,  slons  to  plants  and  the  purchase  ot 

'  As  dividends  dtiring  the  past  three  ,  Warnings  on  the  common  in  the  year  n**stlng  companies  (Prom  the  Vancouver  Bun 

years  have  ’j'  ;  ended  March  31,  1924,  were  equal  to  Earnings  Should  Benefit.  Financial  Times., 

nnm,  the  surplus  of  $1,096,000  carried ! -e  acrainot  9a  ak  t*,  • 

forward  into  the  current  year  and  !  .v- 1090  00  vear  Refnre  that  As  Pacific  Burt’s  year  closes  three  Vancouver.  During  the 

_ _  SI  ICC  nnn  <1®®$-  1®  the  1922-23  vear.  Before  that _ _  a  record  In  metal  products 


1924  RECORD  YEAR  allde  on  pipeline,  and  changing  of 

FOR  ANYOX  PLANT 

r  LHi  An  I  rtsAn  i  ^^24  waa  ao 

-  follows:  Copper,  36,2$1,187  lbs-;  s!l- 

(From  the  Vancouver  Bureau  of  The  ver.  404,979  ozs.;  gold.  8,003  oss. 

Financial  Times.)  The  quantity  of  ore  amelted  from 

Vancouver. — During  the  past  year  the  company’s  Hidden  Creek  mine 
a  record  In  metal  production  was  es-  »nd  the  Outsider  mine  was  810,593 


the  substantial  reserves  of  $1,156,000  i  ^  geveral  years  the  rate  of  earnings  ""onths  after  the  others  In  the  group.  ^ ^®®®™  ‘u  tons,  while  19,407  tons  of  customs  ore 

are  readily  explained.  In  addition  Its  earnings  should  benefit  from  the  SmSrtiSrSmpanr ^''e  also  treatml.  In  addition.  9.- 

the  company  entered  1925  with  net  ,5^21-22  2  per  cent.  improved  business  ^”®‘®8  “  ”|"®  »  P  '  ,  78g  tons  of  concentrates  were  smelt¬ 
working  cBplul  of  $U16,431.  During  ^  dividends,  but  conditions.  All  three  companies  face  ^hilfiy  d«Tth“  4»<1.  making  a  grand  total  for  the  year 

39^2-23  it  wJs  raised  to  4  1-2  per  *  c“a?ing  plant  hieing  Ih  operation  of  $39,778. 


added  materially  to  plants  and  equip¬ 
ment.  total  fixed  assets  standing  at 


lu  11  J,  .  aharehnldera  mav  r«asnn.  ceiiiraiiiis  yiaiii,  umus 

cent,  and  in  1923-24  to  6  per  cent.  |  better  eamfnjs  ^  ’*^8®  of  the  year,  while  j 


r  Hopes  were  entertained  in  some  “"•J’ 

$2  781.057.  as  against  $2,210,013  in  '  be  for  1925 

4*iA«sAaa&r4  erti'lnc’  WVlilA  tVlO  PagsIHr  PltW 


The  smelter  operaited  few  furnaces 


crease  was  that  the  smelter 


’  !  Increased  this  spring.  While  the  Pacific  Burt  Uo.  has  a  small  tinued  uninterrupted  operattona  .n  *,’»tra  ore 

4  oiiveniiig  i  reierren.  year  soon  to  close  yielded  fairly  good  I  bonded  indebtedness  of  $360,000,  and  throughout  the,  year.  During  1928 

F,  N.  Burt  preferred  stock  sells  at  results,  probably  an  increase  In  the  [the  amount  of  preferred  and  common  the  ameltil9  UrM^fToaed  doern  oa  three  The  coke  plant  produced  57.870 
(  about  131  and  the  common  at  154.  i  dividend  will  be  delayed  for  a  time.  |  stock  outstanding*  Is  relatively  small,  different  occasione,  due  to  Are,  land-  tons  of  coke  from  83,180  Ums  of  coal. 


THE  FINANCIAL  TIMES,  MONTREAL.  MARCH  6,  1925. 


The  La^rentide  Company 

Limited 

GRAND’MERE,  i  QUE. 


Manufacturers  of 

Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


THE  SPANISH  RIVER  PULP 
&  PAPER  MILLS.  LIMITED 

The  Safe  Anchorage  for  Publishers 


SAULT  STE -MARIE.  ESPANOLA, 
AND  STURGEON  FALLS.  ONT. 


Head  Office:  SAULT  STE-MARIE,  CANADA 


CANADIAN  PAPERBOARD  COMPANY 

L.IMITE20 

Largest  Manufacturers  of  Paperboards 
in  Canada 

MAXri'AC’I’CHING  ALL  ORADEH  OE  THE  FOtil.OWflVO  BOARDS  ) 

( HlFBOARD  NEWSBOABD  TAT  LINED  BOARD 

STRAW  BOARD  WOODFULP  BOARD  CONTAINER  BOARD 
WHITE  PATENT  COATED  BOARD  AND  SPECIALTIES 

MILLS  AT 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 

3.  G.  G.  KEKRT  DAVID  F.  ROBERTSON  CHAS.  E.  WHITTEN 
Frrslalent  General  Mannicer  Secretair-Treaaurar 


fielgo- Canadian  Paper  Company 

■  -  ■  Limited  — • 


Manufacturers  of  Groundwood,  Sulphite  Pulp 
and  Newsprint  Paper 

MILLS  AT 

SHAW  I  NIG  AN  FALLS,  QUE. 


Newfoundland  Power 
&  Paper  Co.,  Limited 

Corner  Brook,  Newfoundland 


Sales  Ajfents: 

z  HE  BOWATER  PAPER  COMPANY,  INC. 

Canadian  Pacific  Building,  342  Madison  Avenua 
NEW  YORK 


Dominion  Textile  Company 

-  Limited 


Manufacturers  of 

COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


P.  Lyall  &  Sons  Construction 
Company,  Limited 

General  Contractors 
BUILDINGS,  CANALS,  DOCKS, 

POWER  DEVEL(H>MENT 


I  Abitibi  Made$10.95  on  Common!  Price  Bros.  Control 
WorkingCapitalUp$l,000,000 
Railway  Curtails  Inventories 


I  Excellent  Report  of  Newsprint  Company  For  Year  1924 — Bonds  , 
Reduced  $1,400,000  in  Two  Yesuv  —  Various  Results  of  : 


Working  Capital  Estimate 
Increased  Capitalization. 


-Large  Sum  Into  Plant  Widmut 


Quebec. — The  estate  of  the 
late  Sir  William  Price  denies 
that  the  control  of  Price  Bro¬ 
thers  Ac  Company,  Limited, 
has  been  sold  to  Sir  Herbert 
Holt,  the  prominent  Montreal 
financier,  as  was  reported  re¬ 
cently. 


Abitibi  Power  &  Paper 
Go.,  Limited 


MONTREAL 


OTTAWA 


Head  Offleet  MONTREAL 

Branch  OflMoeat 

TUOBOLD  VICTORIA 


;  The  annual  statement  of  Abitib!  1S24  1923 

;  Power  &  Paper  Company  for  the  year  j  Current  assets  •  53,949,690  54,264,683 
.no.  .  1.,  .t.  Current  liabs.  ’.•1.314,693  •2,414,136, 

1924  was  even  more  favorable  than  [  *  _ _ j 

I  that  of  the  previous  year,  In  spite  of  '  wkg.  cap.  •  $2,634,997  $1,850,562  j 

j  the  fact  that  the  average  price  for  j  ♦Including  dividends  payable  bht 
paper  was  slightly  lower.  !  fot  Income  Tax  Reserve.  , 

The  most  conseivatlve  view  would  ' 
Higher  Produrtlon.  k.  .hg  former,  which  would  leave  $2,- 


ST.  BONIFACE 
FOR  PULP  MILL 


j  the  fact  that  the  average  price  fori  ♦Including  dividends  payable  bht'  FAII  Hill  D  Mil  I 

paper  was  slightly  lower.  !  not  Income  Tax  Reserve.  ,  »M||  MIJ||^  Mil  I  j 

..  n  J  .1  'I'h®  “Oist  consen’ative  view  would '  ■  Wll  I  Wbl  If  Ilfcfc  ^ 

i  Higher  Produrtlon.  jjg  former,  which  would  leave  $2,-  - i 

!  As  will  be  seen  from  a  detailed  ,  f^f.OOO  m  net  '  (From  the  Winnipeg  Bureau  of  The  ‘ 

record  of  various  newspaper  compan-  '  yelr\?SSS  fhin  SM00*’'^^'This  '  ’  Financial  Times.)  i 

ies  published  on  page  one  of  this  Is- 1  j,  ygj.y  satisfactory  advance  for  the ;  City  Seeking  Amendment  to  Charter  ; 


NEWSPRINT 

Ground  Wood  Pulp  Si 


sue,  Abitibi  production  In  1924  was  year's  operations. 

6,000  tons  higher  than  in  1923,  not- '  Loans  Wiped  Ont. 

,  withstanding  the  surplus  that  devel-  ^  Taking  the  balance  sheet 
!  oped  in  the  United  States  market.  '  it  is  seen  that  an  item  of 


to  Assisi  Industry  to  Establish 
There. 


Taking  the  balance  sheet  in  detail.  ,  “I”  i 

it  is  seen  that  an  item  of  $1,000,000 


I  With  lower  operaUng  costs  the  com-  i  Del^erin1he''l9^’3  tL^ci^**of*’su  ! 

I  pany  was  able  to  show  net  profits  af-  i  1^23  Bate.  Accounts  payable  ’  u  I 

I  ter  depreciation  and  interest,  of  $2.-  have  been  cut  down  in  the  last  two  j  ^ 

I  807,789  available  for  dividends,  as '  years  from  $1,677,669  to  $546,616,  » 

I  compared  with  $2,466,769,  the  prevl-  |  reduction  again  of  over  $1,000,000-  ]  ^  , 

ous  year.  1  An  item  of  construction  account, .  The  city  is  endeavoring  to  get.  au- 

K _ $184,621.  that  also  appeared  two  1  thorlty  to  produce,  manufacture  and 

:  Surplus  of  W.W  Per  Share  Affer  1  J923.  deal  in  pulpwood  and  paper  and  all 

UfT1a6lia8«  _ _  *«*«$  /I11A  suob  Broducta.  It.  la  R.nnnniinrpd 


An  itom  of  construction  account,  i  city  la  endeaTOrins  to  get.  au- 

$184,621,  that  also  appeared  two  1  thorlty  to  produce,  manufacture  and 
years  ago,  wsa  wiped  out  in  1923-  |  deal  in  pulpwood  and  paper  and  all 
which  brings  the  total  reduction,  due  j  such  products.  It  Is  annonunced. 


Sulphite  Pulp 


BATHURST  COMPANY  LIMITED 


Manufacturers  of 

Spruce  and  Pine  Lumber  Rough  or  Dressed 
Railway  Ties  or  Sleepers 
Cedar  Shingles  “Beaver  Brand” 
Unbleached  Sulphite  Pulp 
Unbleached  Kraft  Pulp 


I  After  meeting  preferred  dividends  { to  construction  liabilities  mainly,  to:  however,  that  It  has  no  Intention  of  | 
i  amounting  to  $70,000  there  was  avail-  ^  nearly  12,200,000  in  the  past  two  'Itlllzing  these  powers  except  per- : 
able  for  the  $1,000,000  required  to  pay  ;  years.  |  baps  in  the  way  of  assisting  some  in-  | 

common  dividends,  a  total  of  $2,737,-1  inventories  are  steadily  being  ^  establish  there.  The  bill  | 

789  compared  with  $2,396,769  the  pre- 1  creased  and^are  down  over  $600.000 ,  ‘  t  j 

vIouR  year,  which  works  out  at  $10.95  j  as  between  1923  and  1924.  As  com- j Legislature,  j 

per  share  compared  with  $9.69  in  pared  with  1922  the  reduction  is  $1,- ,  —  ■  —  ■  ■  -  - 


Cable  Address:  'WONGAN"  BATHURST,  {^.B. 
A.B.C.  Code4th  and  Sth  Edition-Western  Union 


BATHURST,  N.B. 


CANADA 


! ;  1293  and  $7.24  in  1922.  Thus  the  com 


This  it  might  be  pointed  out  i 


j  pany  last  year  was  able  to  set  aside  ^  {3  ,jug  jp  large  measure  to  the  great- 
a  surplus  amounting  to  $6.95  per  g|.  facilities  that  the  company  now 


share  after  paying  common  dividends  possesses  In  connection  with  the  col-  1 
of  $4  per  share.  I  lectlng  of  Its  pulpwood  since  the  rail-  j 

Oaln  In  Worlfing  rapltal.  '  way  line  waa  inaugurated  In  this ; 

Next  In  interest,  probably,  in  the  1 


New  Limits 

for  Abitibi? 


.  '  way  wood  can  be  brought  In  practl-  i  _  ,  i 

.Next  In  interest,  probably,  in  the  1  gaily  every  day  throughout  the  year, '  Following  upon  the  publication  of  : 
report  is  the  working  capital  position  ;  and  can  be  used  at  the  mill  instead  [  tbe  financial  statement  for  1924,  by  j 
of  the  company.  It  will  be  recalled  1  gf  tj,g  g^gg  of  a  niunber  of  i  Abitibi  Power  &  Paper  Company,  a  :  j 

that  one  year  ago  there  was  a  good  |  mills  having  it  collected  for  the  year  report  Is  current  that  the  company  i  ! 
deal  of  discussion  in  regard  to  this,  j  gnj  sometimes  two  years.  bas  acquired  additional  timber  limits  i 

as,  in  the  company’s  own  statement,!  it.®  hai  from  the  Ontario  Ck>vemment,  ad-  1 

mo”LirforgLernmInt"taSf  S  !  anirshestte  5,e  reducUon  in  the  to^  [  V"  I  ' 

provision  for  government  taxes  and  ;  .  .  ,  .  hooded  Indehtednesa  i  with  the  new  addition,  the  company  1  | 

an  impending  dividend  paj-ment  due  1  $11  004  000  Infill  have  cutting  rights  over  an  area!  lli 

l7amon“rmirreJf  llafinitfes  There  I  ^  drop  Of  nearly  $700,000  in  the  year  which  w  11  place  it  in  a  .splendid  ;  j 

wasTdlVcIllS^  to  $1,400,000  in  the  two  portion  in  regard  to  pulpwood  sup-  ; 

to  add  both  of  these  to  liabilities  or  I  occurred  in  the  8  per  P»es.  |  ^ 

conversely  to  deduct  them  from  cur-  !  and  the  two  6  per  cent.  Issue*.  ! - ;  | 

rent  assets,  on  the  ground  that  these  ,  first  raortg^e  and  general.  As  a  |..|  .  nflFCT  CUAUfC  I 
amounts,  while  not  due  on  the  last  the  Interest  charges  In  the  pro-  Ull  I  PDC^T  ^Uniife  '  1  | 

day  of  the  year,  December  31.  were  were  reduced  '  I IILLUIIM  I  tlllUfffMj  ,,  , 

sums  that  were  ear-marked  for  pay-  |  substantially.  ncciPiT  cno 


I  ment.  the  one  In  .January  and  the  * 
other,  income  taxes,  at  various  pe- 


Liberal  Bepreriatioii. 

This  account  shows  a  special  item 


HILLCREST  SHOWS 
DEFICIT  FOR  1924i 


I  nods  throughout  the  year.  One  year  income  tax  appropriation  of '  -  : 

I  ago  the  two  sums  together  amounted  jjso.OOO  with  no  corresponding  item  ;  The  seven  months’  strike  in  the  Al- 
I  to  $760,166  and  this,  deducted  from  fgj.  previous  years  but  In  '  P^rta  coal  mines  during  the  past  year  I 

:  the  amount  Indicated  in  the  com-  these  cases  Income  tax  ap’proprta-  1  is>  naturally,  clearly  reflected  In  the  I 

j  pany  s  report,  namely,  .$2,118,052,  left  fioit  was  included  In  depreciation. '  financial  statement  of  the  Uillcrest : 

a  balance  of  net  working  capital  or  Q^t  of  the  total  profit  and  loss  sur-  I  Uollierles,  Limited,  for  the  year  end-  j 

$1,367,896.  Taking  the  present  year’.s  pjgg^  which,  with  the  year’s  surplus,  I  iP«  December  31,  1924,  which  shows! 

accounts  In  the  same  way,  the  net  was  increased  to  $7,941,796,  there  was  profits  amounting  to  $4,797  as! 

working  capital  would  be  $2,372,734,  aside  for  depreciation  reserve  $1,-  compared  with  $117,958  for  the  year  j 
showing  an  in^crease  In  net  working  236.143,  representing  a  total  increase  !  1923.  i 

capital  for  1924  of  $1,014,838,  as  fol-  jg  ^jjjg  account  from  the  previous  ■  Deficit  of 

lows:  year  of  over  $1,800,000.  j  Miscellaneous  revenue  shows  a 

1924  1923  The  fixed  assets  of  the  company  Ssln  at  $52,194  as  compared  with 

.Current  assets. . $3,949,690  $4,264,688  were  increased  by  the  expenditure  of  537,704  last  year,  bringing  total  In- 

I  Current  liabs.  ..♦1,576,956  *2,906.792  $702,812  on  the  company’s  mills,  rail-  ^  come  up  to  $66,991  as  against  $165,- 

- - road  and  town  site  without  the  Issue  |  662.  Bond  Interest  of  $16,260  and 

,  Bal.  wkg.  cap.  .$2,572,734  $1..357.896  of  anv  additional  capital  obligations.  •  preferred  dividends  of  $49,399  left  a  I 

i  Increase  ft»r  1924  . $1,014,838  It  is  pointed  out  at  the  close  of  the  ;  deficit  of  $8,658  before  payment  of  j 

•  Tneluding  Income  Tax  Reserve  as  report  that  the  efficiency  of  the  man-  !  common  dividends  and  deduction  of  1 
i  well  a*  dividends  payable.  ufacturdng  unit  is  evident  from  the  '  these,  amounting  to  $60,000,  revealed  ; 

However  If  the  reserve  for  faxes  f®rt  Ihat  the  production  from  the  I  a  profit  and  loss  deficit  of  $68,858  | 

tizwever.  ii  inc  rcRerve  lor  laxes  machines  increased  on  an  aver-  1  compared  with  a  surplus  of  $16,-  : 

I  is  not  taken  aa  a  current  liability,  the  same  macnines  im  ieaseu  on  an  aver  lo-t  tir 

net  total  for  1923  would  he  incroased  24.7  tons  per  daV  Over  the  entire  !  613  last  yeai  after  transferring  $16,- | 

'  u  *  J  II  *  r  ,  ,  vnoz  vear  >  600  to  contingent  reserve-  Surplus  ' 

!  bj  $492,666  and  the  total  foi  19^4  account  which  stood  at  1284  at! 

1 1  would  be  increased  by  $262,263  and  i  ‘he  end’  of  1923  now  amounta  to  ; ! 


The  Wabasso  Cotton 

I 

Company,  Limited  | . 

_  I  ! 

THREE  RIVERS,  P  Q- 

!  I 

Manufacturers  of  Fine  White  Cottons  '  i 
also  Spinners  of  Fine  Counts  of  Yarns  j 


We  Specialize  in  Colored  Papers 

Writings,  Wrappings,  Books, 

Bonds,  Covers 

Ca/nada  Paper  go. 


Limited 


Montreal 

Toronto 


Windsor 
Mills,  P.Q 


would  be  Increased  by  $262,263  and  Elsewhere  In  this  Issue  appears  a  |  ’ 

the  net  working  capital  would  then  comparison  of  the  profit  and  loss  ac- ;  .jikkio 
compare  as  $2,634,997  for  1924  as  counts  and  the  balance  sheet  of  the  ,  _ 


against  $1,860,552  for  1923  as  fol-  company,  in  one  case  for  three  years.  balance  sheet  reveals  few- 

j  lows' —  and  in  the  other,  for  two  years.  I  changes  of  note  from  last  year,  work-  , 

I  '  _ _ _ _ _  ‘6*^  capital,  as  a  result  of  a,  slight ! 

i  /  »>  i«»  ,  ..  —  contraction  In  current  assets  and  a  ! 

I  Suggestion  of  “  Retaliation  Comes  I  lor^at’lfiyJ!:  | 

From  Trade  Paper  Representing  ii26”«>™p6red  vmhi58o,877. 

;  U.  S.  Pulp  and  Paper  Industry!  cash  at  $2742  compares  with  $4.-! 

________________  I  514  lasrt  year,  accounts  receivable! 

'  In  order  that  Canadians  mav  un-  under  the  Intermediate  fartff.  But !  down  at  $91,628  from  $130,558,  | 

^  all  tinporta  of  Americao  products  are  |  and  Investments  are  shown  at  $683.- } 

derstand  the  characteir  of  the  cam-  subject  to  the  General  Tariff,  the  1357  33  compared  with  $675,258.' 

palgn  that  has  been  carried  on  in  **'Sunj*4r  ^he  Franco-Canadian  Trade  1  the  liabilities  there  is  an  Item  ' 

the  United  States  against  an  em-  Convention  of  1922.  a  considerable  I  of  $71,989  for  a  secured  bank  loan  | 

fov  on  ,vntn.  "“"'A*''  entering '  which  did  Hot  appear  on  the  last  bal- , 


Manufacturers  of  High-Grade 


Knit  Underwear  Hosiery  Sweaters 

MII,LS  .4T 

I'ARie.Ont.  BRANTFORD, Onf.  LONDON.  Onl.  WA TBHFOID.Ont. 
AUHONTE,  Ont.  COATICOOK,  Que.  and  ST.  11 Y  ACI.NTHE,  Que. 


j  bargo  or  even  an  export  tax  on  pulp-  Canada  take  the  Intermediate  tariff 


wood  from  Canada,  we  are  publish-  rates,  less  discounts  of  to  or  1B  per'®^^® 

Inc  this  week  a  conv  of  an  editorial  «"  “>*  amount  of  the  duty.  For  1  a  reduction  at  $25,069  as  com- 

♦Koz  arznaom  In  i.ciia  nf  *"»‘ance.  on  plated  ware,  nickel  or  pared  with  $68,365  and  accrued  I 

that  appearajn  the  current  iesue  of  giggtro,  N.  o.  P..  the  tariffs  are;  Brit- ,  wages  are  down  at  $19  816  from  $38  - ! 
the  Paner  Trade  -loiirnal  of  New  ish  Preferential.  22V,  oer  cent.:  in.l  "US®'’  uown  ai  fis.ojo  irom  Aua, 


I  the  Paper  Trade  .Journal  of  New  |  ish  Preferential,  22V4  per  cent.;  In- 
;York.  with  the  largest  circulation  of  | ‘ermediate.  30  per  cent.;  General.  35 


I  the  group  of  trade  papers  that  rep- 

1  resent  the  pulp  and  paper  Industry  in  ...  ...... 

I  the  United  States.  under  the  Kranco-Canadian  stated  that,  as  a  result  of  the  strike, 

n...  .  _  J..  Convention  plated  ware  is  al-  the  company  had  obtained  a  reduc- 

I  riting  Three-fold  Tariff.  towed  a  dtaoount  of  1 .5  per  cent,  on  .i™  —o-eg  of  the  miners  That 

"  the  amount  of  duty.  This  means  that  ^  wages  or  ine  miners,  i  nai 

The  article  takes  the  form  of  a  duty  works  out  at  25.5  per  cent,  j  ‘he  victory  was  hard  won  was  evl- 
letter  from  a  correspondent  in  C^n-  e'ves  the  blnem"  o^^Thir 

ada  who  emphaalzes  the  fact  that  |  lowei-  rate.  The  provIsiLs  of  thr  ^®*^® •^6®''’ 
Canada  "dtecrlraftiates**  against  the  Convention  have  been  extend- | - 

nref^en«2®  to”  SeS'^BrSSr'  th^  ^  C^na^  offl?f"lmp"o^fs^  o”f"pIated  j  CREOSOTING  PLANT 

proforontial  to  U-rsat  Britain^  tns  ware  from  twelve  forelg^n  countries  a'  M  lE/CTCTaiflKTCnrirD 

intermediate  to  twelve  other  coun-  rate  of  duty  lower  by  per  cent.  1  riJIt  IN*  WILD  1  MllNd  1  c«t\ 

tries  “Jnoludlng  Soviet  Riwala,”  and  ‘''e  United  i  - 

,  J  J,  a.*,  V.  >  #  «i  1  oiate*  are  reQuired  to  pay.  i 

thirdly,  the  highest  of  all,  the  general  "Under  the  provisions  of  the  Fran- !  (From  the  Tanconver  Burean  of  The 
tariff, 'w  hich  refers  to  goods  from  the  co-Canadi*n  Convention  the  discounts  '  ** 

United  States  and  other  cotmtrte*.  on  the  Intermediate  Tariff!  rinanciai  Aimes.j 

The  editorial  comment  In  the  New  Canada  are'luS‘'exten°d^e’d'  to  iTe'yi'um!  Vancouver.  —  Establishment  of  a 
York  paper  contains  a  mild  suggea-  and  Italy,  their  colonies,  protectorates '  branch  of  the  Canadian  Creosoting 
j  tion  that  the  United  States  may  dla-  ‘  Nation  mandate.s,  the  |  Company  on  the  south  bank  of  the  j 

I  criminate  against  Canada  in  the  event  made  by  "lpecia\**^eat?e“s"*'^  Fu?the? '  ***v®i'  ‘>e®r  N®^’  Westminster 

]  of  aetion  being  taken  here  on  pulp-  the  same  concessions  are  extended!  |  baa  been  announced.  This  company 
!  wood.  11,*"*  V  V*®  favored  nation  treat- .  has  headquarters  In  Toronto  and  I 

I  The  paper  first  quotes  "a  cor^-  bjg,  Denmark.  i2pM.*Norway.  RusX  '  branches  throughout  Canada.  | 

I  pond^nt  in  Canada,  and  in  the  laet  Sweden.  Switzerland  and  Venezuela.!  Nagotlations  for  the  establishment  I 
paragraph  adds  It  own  comment.  |  The  Netherlands  ‘be  East  i  of  a  local  plant  have  been  carried  on  ! 

The  editorial  reads  thus.  j  corded  the  benefit.s  of  the  interme-jby  the  New  Westminster  Board  of  I 

“AithonKh  u.  s.  Blggeet  Customor.”  |  diate  tariff  .though  not  the  discounts  Trade  and  the  Harbor  Commission- | 

••Although  the  United  States  is  Can-  |  K-ane.*'^  ®rs.  I 

■fia’a  tkis'ffpAt  p*iiiitf>mi*p  hv  tnv  tiift  i  "  *  ®nce*  ynis  maKes  tfigrteen  foreian 

Canadian  tariff  discriminates  against  of  which  in  a!  ApplicaUon  for  a  lease  of  1,000  feet 

many  American  products,  not  only  5  ^  ™*"L^*“**/  *ble  to  enter  of  waterfrontage  on  the  south  side 

with  respect  to  Imports  from-  other  favorable  terms  than  .i,  praser  River  hrlH-ze 

parts  of  the  British  Commonwealth.  ‘9  "“be  United  J»'8‘  e®8‘  Of  the  fraMr  River  brld^ 

but  with  respect  to  imports  from  I  f,l®‘®®i,7blch  buys  more  from  Canada  to  this  concern  has  been  granted  by 
thirteen  foreign  countries.  Some  pro-  ■  J."*  other  foreign  countries  the  Harbor  Commissioners.  The 

e"‘*f****  ‘he  Unit-  x  company  has  also  acquired  several 

dStf o%^T.A‘per’cen'rhigher  tS^n  im!  ^'6*  Want  Tariff  War, -Bat.  acres  of  land,  on  which  it  is  planned  , 

ports  of  similar  goods  from  twelve  The  Paner  Trade  Tz>iirnai  d/w..  ....z  ‘D  erect  a  creosoting  plant  eventual- 1 
foreign  countries,  including  Soviet  ®v  ?  *  Iv  ■ 

Russia,  are  required  to  pay.  want  a  tariff  war  between  our  good  '■  “*  [ 

"The  extent  and  varieties  of  these  neighbors  to  the  north  and  this  coun-  In  the  meantime  large  steel  tanks ' 
Canadian  tariff  discriminations  try,  but  it  does  believe  in  View  of  all  will  be  erected  to  hold  the  creosoting 
t55rt“fronv“thi®B"ritish°  prefirences!  Circumstances,  that  Canada  material  which  will  be  shipped  in 

are  probably  not  generally  realized  in  should  not  Impose  an  export  tax  or  tank  steamers  from  Europe.  This  la 
the  United  States.  But  they  may  otherwise  restrict  trade  With  the  ‘u™  will  be  shipped  to  the  various 
eSfa'da  Vdo°p't^  a  pSucy  orp"ro*hlbftlng  United  States  on  pulpwood  from  free,  branches  of  the  company,  located 
or  restricting  the  export  of  pulpwood  hold  lands.  We  have  been  generous  principally  on  the  Canadian  prairies, 
which  is  not  Justified  by  the  need  of  in  the  past  in  our  trade  arrang?-  A  tank  steamer  Is  now  on  its  way 
"’"ctn’^itoa“has  three  tariffs— the  Brit-  "‘®6ts  with  Canada  and  it  may  be  from  Europe  with  the  first  of  creo- 
ith  preferential,  the  Intermediate  and  added,  stupid  at  times,  especially  in  soting  material.  , 

the  General.  The  Intermediate  tariff  the  instance  of  the  Taft  Tariff  F’iasco  When  the  plant  itself  is  erected  on  ' 
tower^'hahThe’' Genera?  -Tari^^^  1911,  but  under  certain  clrci'jm-  the  ground  It  will  be  possible  to  treat ; 
schedules.  Canada  admits  the  pro-  Stances  it  is  not  fair  to  assume  that  railway  ties  and  other  creosoted  lum- 
1  duets  of  thirteen  foreign  countries  wc  shall  alwuys  continue  SO.  ber  here. 


per  cent. 

France  and  Other  Countries. 


332.  1 

In  his  remarks  to  the  shareholders,  i 
the  president,  Sir  Chas.  B.  Gordon, 


General  Office  t 

PAiRIS,  Ont. 


Selling  Agents  to 
Wholesale  Trade: 
JOHN  GORDON  &  SON 
Toronto  &  Montreal 


Northern  Electric  Company 

LIMITED  * 

Manufacturing:  TELEPHONES,  WIRES  AND  CABLES 

‘  -  FIRE  ALARM  EQUIPMENT 

RADIO  BROADCASTING  AND  RE¬ 
CEIVING  SETS  AND  PARTS 

Distributing :  ALL  LINES  OF  ELECTRICAL 

- ^  SUPPLIES 


'  The  editorial  reads  thus: 

;  “Althongh  V.  *.  Biggest  Customer." 
I  "Altbough  the  United  States  is  Can 


Plant  and  General  Offices: 

121  Shearer  Street  -  MONTREAL 

Branch  Houses: 

Montreal  Quebec  Toronto  Windsor  Regina  Edmonton 
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In  1904 — 20  Year  Endowment 
Policy  21273  was  issued  for  $5000. 

In  1024,  Ihe  Policyholder  draws 
$7430  Cash — being  $2580  more 
than  he  paid  in  premiums,  besides 
having  had  protection  for  twenty 


He  had  the  option  of  taking  $1795  in  Caah 
and  a  paiJ*up  policy  lor  SVJCXL 


SUN  LIFE  ASSURANCE  COMPANY 
OF  CANADA 

9 

SriU>N(,KR  IHAN  K\KK 

Assets  -  $270,000,000 


WORl  l>  VMDK 
IN 

I  iri  K  \  I  ii)N 


M  ni VISION  OF  IK  r 
IN 

(  ^  N  \  o  \ 


U  r;  A  I)  O  J  J-  K  1.  :  M  (.1  N  1  REAL 


lilntn  Wravellinq  Carr 

□  PMINION 


TRAVELLERS 
CHEQUES 

Good  the 
World  Over 


TOUR  nOUTURE  IIENTintS  Via 
THH  PRorta  YOU  ACAinr  lais 


Ihe  Circulation  (/' 


The  Canada  National 
Fire  Insurance 

Company 

Head  Office:  WINNIPE(ji,C»nada 


Total  Assets:  S2, 928,337. 62 

Permanent  Agencies 

Limited 

9  St.  John  Street,  Montreal 

(.  tnerot  Agtntt.  Montreal 


ANinill  lt  MLIM.I  IC  I 

Acciirdins  To  u  roi  on  lioin  Lon¬ 
don  it  nndpi'stcoil  ilnit  the  Gpiienil  ' 
Accidpiif  Aspuiancc  ronipnny  of' 
J’pnh  has  ajimid  to  inirrhaso  fomrol 
of  the  G('n'>ra!  Life  Assnranee  Cont- i 
pany.  Ttie  report  indicates  lliat  Ilie 
pnrcliase  (trice  agreed  n)ton  is  JCl’l’ 
per  share. 

|{i;i  ll<i:s  I  ItOM  "MLirt  HAMS.” 

I-  .\l.  I'inaard.  loaiiagcr  of  ilie  .\lcr- 
,  ciiants  I  asualty  ( 'oitittany.  has  re¬ 
signed  to  take  i;)!  other  worh.  Mr. 
Fingaid  iias  been  inana.Eor  of  tlin 
eoin|ian.\  sinee  its  im  eiilion  'I'lie  ^ 
exeelieni  or,K'’ani/,al!on  of  r’,-e  eoin- 
!>any  Ihrotrijltoiif  tlie  Dotninion  is  evi- 
denee  of  the  cliaraeter  and  ahi!ii\- 
wliieli  he  has  (tut  into  the  work. 

MAt  i.EMRtI,  MVWM.Ii. 

Word  has  been  received  here  iliai 
Aeneas  Macka.>'  has  resigned  liis  po¬ 
sition  as  general  manager  of  the 
.  Ixtndoii  and  Scottisli  .\ssurance  Corti- 
pany.  anil  that  I'rank  H.  fooke.  fire 
inaiuiger  of  the  i 'orporation  lias  lieen 
aiipointed  to  siieceed  iiim. 

Mr.  Maekay,  it  is  undersliutd.  iias 
found  Ihal  his  reteniioii  of  the  aetiie 
niiinagemnit  of  the  London  *  Seoi- 
tish  prevented  his  giving  Ihe  neees- 
■saiK  eoncentratioa  to  llie  w  lioie  in¬ 
terests  of  llie  large  iiiiinlier  of  com- 
jianies  <  omiirising  the  .Vorllieni 
group,  of  whieli  lie  i.s  tlie  head. 

.Mr.  Cooke,  llie  iiii^'  general  man¬ 
ager  iias  visited  I'anaiia  and  Ilie  I  ni 
ted  Slates  several  nines  while  Mr 
IMaeka,'.  of  course,  is  well  known 
lure,  having  crossed  ihe  .\tjantie 
both  helore  and  .since  his  eleelion  as 
general  manager  of  the  .N'oriherii 
.\ssii  ranee 

GHOH  PK04.ltl>S  I!t2» 

(.1  4lltl  A  K(  M.EKS. 

.\  gain  of  over  $T.7‘i0.0On  in  assets 
and  of  over  it.'iho.ooo  in  nei  stirpliis 
is  the  reniarkalde  recotd  of  tlie  (llotte 
<t  Hntgers  I’irr  liisnraiiee  Company 
lor  last  year  Tlie  eomiianv  now 
has  admitted  assets  of  *kh.(i5'L703. 
'I'he  lineal  lied  prcniiimi  l  eserve  is 
S«O.i!.S0.!i21’,  an  increase  of  $517,757. 
The  loss  reserve  went  ii|i  ahoiil  $1,- 
U'O.Oon  and  now  amoiinis  to  $0,008. 
157.  There  was  some  increase  In 
other  liahilil.v  items,  Imi  Ihe  net  siti- 
plns  lose  from  $l5.0!tr.715  to  $10.-, 
sum;:*:!,  o,-  «l,it7.li08.  As  Ihe  <  apt- ' 
lal  is  8:1,50(1,(100  the  .surplus  as  re-  i 
Pauls  policyholders  is  $2:l.:ilo.O":5. 

It.  I  .  M  W  IIIG  PKOni  I  FK. 

Hreiilon  S.  Brown,  provineial  man¬ 
ager  ol  tlie  Crown  Life  tor  British 
('oliimtila.  had  itie  honor  in  lOJt  of 
lieiiig  the  company's  higgesi  liidivi- 
•diial  producer.  Mr  Miiiwn  lias  been 
connrclcd  with  tlie  Crown  Life  for 
iiniiiv  .vears,  and  Inis  taken  a  large 
(laiT  in  tile  growth  ami  inogiess  of 
tlie  eomimn.v.  Tti  addilion  to  his  aeii- 
vltle.s  for  the  Crown  Life  Mr.  Blown 
is  (irominent  in  both  [irnviii'  ial  and 
eiv  ie  affairs,  imd  lias  a  host  of  Iriends 
ilnimghoiil  the  province. 

I  II  I;  I  M»Kint  ni  l  I  KS' 

I, I  M  Hi:ON. 

Oil  riiursda.v  of  iliis  week  the 
.Montreal  Hranili  of  llie  Life  i'nder- 


vvrileys'  Association  of  Canada  held 
a  Itinelieon  of  more  thaw  ordinary  im¬ 
portance  to  The  insurance  and  busi¬ 
ness  fraternity.  There  were  present 
exeeutive  reiiresentatives  from  the 
leading  (nililic  bodies  in  the  city  as 
well  as  a  number  of  iironiinent  busi¬ 
ness  men  and  educatiotiaiilists.  in- 
eluding  Sir  Arthur  Cnrrie.  Principal 
of  McGill  University.  The  siteaker 
of  }he  day  was  Professor  Griffin  M. 
I.ov elate,  (lirpet.o.r  of  the  School  tvf 
Life  fnsurance  Salesmaiishi[i  at  the 
1  niversity  of  New  York. 

The  ohjeei  of  this  liinelifon  was  to 
bring  logeiher  leading  reiiresentative 
I  clubs  and  organizations  of  .Montreal 
in  order  that  they  might  meet  the 
members  and  aeciiiaini  themselves 
with  the  aims  of  the  T.ife  Uuderwrit- 
ers'  .Assoeialloti. 

.BAN  \gi:k  resigns. 

L.  M.  Kingard.  ntaivnger  of  the  .Mer- 
ehanis'  Casiiall.v*  Company,  has  re¬ 
signed  to  take  11(1  other  work.  .Mr- 
Pinpard  iias  been  manager  of  Ihe 
eomiiany  ginee  its  inception  and 
during  the  whole  (teiiod  of  Us 
growth  to  its  present  position  among 
Ihe  foremost  of  (  anatlian  companies 
of  it.s  class.  Mr.  Pitigard  carries 
with  him  in  liis  retireiiient  front  the 
eomtiany  the  best  wishes  of  the  di- 
t  f  etors  for  hi,s  success  and  (irosper- 
ily  ill  his  new  field  of  aelivllv 

ASKS  COOPERATrON 
AGAINST  POACHING 

t  _ 

.\ii  adiiiirahie  step  has  been  taken 
h.v  the  .\eina  l.ife  Insniance  (  oni- 
pany  of  Hartford,  which  Coiii|>any. 
some  i(ioitthg  ago  aiinoniiced  that  its 
(lolicv  was  ujipoiHMl  to  an.v  agent  so- 
lieitiiig  a  prospect  vvlin  luoposed  to 
lapse  H  (Kilie.v  which  he  a!iead>  held 
willi  anolher  eomi>an,v 

('<i>u|iera(1i>ii  Asked. 

riie  company  ha.s  now  .gone  fur¬ 
ther.  and  a  letter  has  lieen  sent  out 
to  all  general  agents  in  the  organi¬ 
zation  asking  for  their  i  n-operiitlnn 
with  the  officials  in  seein.g  that  the 
Company  does  not  (loacTi  iiiion  the 
(iieserves  of  an.v  of  its  emiicmpor. 
aries.  ’I'he  letter  adds: 

"We  do  not  want  to  biiilil  on  the 
ruins  of  another  man's  slnieiiire  In 
all  our  applications  we  reque.st  in- 
formatloii  eoiieernlpg  the  likelihood 
of  the  proi>osed  instired  iliseardiiig 
iiisiiranee  in  otlier  eomiianies  for 
Ihal  which  lie  is  applying  for  in  this 
eoini>any.” 

To  Ask  For  Reiisoiis, 

■  Snell  iiirormatittji  is  fninished  liy 
Iiotli  the  (iroposen  iiisnred  and  iha 
agent.  May  we  ask  that  the  infoi- 
maliuu  given  liy  hqlh  these  iiersoiis 
lie  cxplleit  as  tothe  eouise  which  the 
I)i(i|M>sed  uiBjiied  intends  to  follow 
and,  vvlienever  pos.sililp.  lijs  leaRons 
also  should  be  slated 

"We  ate  glad  iq  *a.v  that  most  of 
.oni  agents  are  co^^jpualiug  in  Ibis 
mallei,  hiit  we  tiq|iev<e  Ihal  if  all 
will  eaiefiiily  set  forlti  tjiis  etiiieeied 
iraiisactioii  in  defail.  eonsideratile 
lime  and  some  eorrespondenee  ran  be 
saved." 


'  Ilainent  established  Upper  and  l.a)wer 
Canada,  each  with  its  own  legisla¬ 
ture. 

Between  these  two  governments, 
there  was  constant  friction,  •which  In 
1837  broke  out  in  armed  conflict. 

I  The  result  of  ihis  situation  was  Ihe 
*  new  constltiition  of  1841.  through 
w  hich  Ihe  two  Provinces  of  Canada 
Canada  as  Borrower  TWO 
again  were  united.  In  1847  there  was  ' 
introduced  responsible  government,  i 
'  With  the  lapsing  in-  1886  of.  the  re- 
'  eiproeity  treaty  with  the  United 
;  States,  so  favorable  to  Canada.  p%tc- 
i  tically  all  i'anadians  came  to  realize  , 
pbe  advantages  of  a  united  front  on  , 
j  Ibis  and  other  questions.  So  the 
provinces  at  last  came  togeth-  : 
j  er  on  eonintoit  ground.  Through 
■the  Federation  .Act  of  .Inly  1.  1867,: 
the  provinces  of  Ontario.  Quebec.  I| 
I  .New  Brun.swiek  and  N'ova  Scotia  i 
were  united  under  the  name  of  the 
IJominlon  of  Canada.  I.ater,  other 
provinces  and  territories  were  added 
;  until  the  Dominion  attained  Its  pres-  : 

‘  eni  geographical  status. 

'  Federal  rnioii. 

Since  federation,  the  various  |iro- 
vinces  have  become  welded  logethfr, 
and  the  relations  between  the  fed¬ 
eral  and  the  provincial  governments 
have  become  stabilized.  .A  new  na¬ 
tional  life  has.  moreover,  developed 
‘The  French-speaking  Province  of 
Qiietiee^has  been,  at  times,  a  some-, 
what  discordant  element;  but.  b.v  and  I 
!  large,  Canada  has  siieeeeded  In  es- 
'  lalilishiiig  anti  maintaining  unlU''. 

At  the  Peace  of  Paris  of  178:'. which 
:  ended  the  Anierlean  War  for  Indo- ' 

,  penrience.  iliere  was  an  opitoiTuniiy  ^ 

'  for  the  United  States  to  acquire  C.'in- 
ada.  But  the  fates  decreed  other¬ 
wise  The  question  of  union,  how 
ever,  of  (  anada  and  the  I'nited  Slates 
is  an  open  one  to-day. 

F'xleriinl  Foans  of  the  Honiliiioii  In 
Uiillod  ,H|a1e«. 

'Ihe  Dominion  of  ('anada  has  uii(- 
standing  In  the  Unitco  Slates  seven 
direct  loans  in  whole  or  in  part  ex¬ 
ternal  obligations.  They  ate  as  fol 
I  lows :  < 

Dominion  of  Canada  5s.  due  .August 
1.  Di:}5,  This  loan  Is  dated  .August  I.i 
l!tl5.  Principal  and  interest  are  |>ay- 
alile  in  Fniled  States  etirreney.  The 
,  amount  Issued  and  outstanding  is 


Toronto  Stockbroker  Galls 
Out-of*town  Customers 
Every  Day 

"Praakically  all  of  our  ouNoMown  bunneM 
is  done  over  the  long  distance  telefihone. 
We  have  a  long  list  of  names  that  we  tele¬ 
phone  market  information  to  every  day. 
Our  clients  know  the}'  can  call  us  at  oiir  eic- 
pense  at  any  time.  Many  of  our  clients 
have  never  seen  our  office  and  yet  we  have 
a  valuable  personal  connection  that  has  been 
built  up  simply  and  solely  by  use  of  the 
telephone.  Our  business  would  be  disor¬ 
ganized  without  it.” 


Each  n»w  ttabsenber  addn  fa 
the  valae  af  YOUR  telephone. 


F.  G.  Webber. 

Manager 


lilies  of  $35.(if'tt.0no  Piieh,  is  $5(i.hhi).- |  coin  and.  in  the 
in'ti.  On  the  .New  A'ork  Slock  Fx- |  dents  of  I'an.'ida. 
change  Ihe  5s.  due  in  P.'L’ti.  sell  |  for  an.v  (iresent  r 


around  I*l0*,  and  Interest,  to  .vield  ' 

.Thom  1.511  per  cent.;  and  the  5a.  due  ' 
in  sell  around  103  and  interest,  i 

I.i  yield  over  4.60  per  cent.  j 

Dominion  Canada  os.  due  Mitn  h  l.j 
1!i37.  This  issue  is  dated  March  I. 

1017.  Jt  18  known  as  the  ‘'Third  War  • 

Loan  ■'  Prinei(>al  and  interesi  are  i  ijia; 
payable  in  gold  in  .New  A'ork  City  or  i  pnyahl 


ease  of  non-resi- 
without,  dednetinn 
r  future  Caniuiian 
taxes  The  original  amount  of  this 
loan  was  $75.oOO.OOO.  Bonds  of  this 
issue  sell  on  the  New  A  ork  Stork  Kx- 
ehange  around  1o:t  and  iuteresi,  to 
.vield  over  1.7.5  per  cent 

Doniiiiton  of  ('anada  5s,  due  .May 
I.  1853  I'hi.s  loan  is  dated  .May  I, 
Principal  and  Interest  are 
in  gold  dolLirs.  and.  to  for- 


in  > 'anada.  The  loan  is  exemid  from  j  eign  residents,  without  dednctloii  for 
all  Canadian  taxes.  The  original  I  .my  proseni  or  future  I'anadihii 
.  .  .  amount  is.siied  wa.s  $1 50.0()n.(i0(»,  hut  I  taxes.  'I'his  loan  is  redeemable  on 

$8.1,(M  0.  Ihese  bonds  are  jl 'oted  ,  ,  ,  greatly  reduced  through  I  and  after  Ma.v  1.  1813.  at  t ho  option 

«,-o(tnd  loi  and  hueresi.  to  v,el(loveri,,„„^^,.,j^,,  subsequent.  ^ar— — 

'ic  '**  .  1  -  J  <11  loans  Bonds  of  this  issue  sell  around 

Dominion  of  <  anada  as.  dne  i  .A|)i  il 

I.  1!t3«-Aprll  I,  I83I  i.  -Tliis  loan  Is 
(I. lied  April  I.  1916.  I’rinelpal  and 

interest  are  payalile.  free  of  all  Can-  Dominion  of  i 'anada  o'/gs,  due  Au- 
adlan  taxes,  lit  United  States  gold  |  gust  1.1929  -  i'his  issue  is  dated  Au 
coin  The  total  amount  issued  and  :  gust  1.  !919  Prineipal  and  interest 
outstanding,  divided  into  two  main-  ate  pa.valile  in  i'nited  Stales  gold 


101  and  inlere.st.  to  yield  over 
per  cent 


the  Dominion  Government, 
whole,  hut  not  in  iiart,  al  100  and  in- 
ifteal.  The  amnnut  issued  and  ont- 
si.mding  is  Sloo.OOO.oOo.  Bonds  of 
this  Issue  sell  on  the  New‘  York 
Stor  k  Fxehange  around  102ii  and  iii- 
leiesi.  1o  yield  over  4.80  per  cent 

il'ontiniied  Next  AAeek) 


Canada  as  a  Borrower. 

A  Survey  of  Canada’s  Position  in  World  Finance  by  An  American 
Observer — Historical  Background  of  Present  Day  Actixrities. 


in purchasing pouJer 


George  Lyman 

LNSURANCE  BROKER 
\fark  Fisher  Bldg..  28  VIrtoria  9-j. 
FIRE,  EIFi:,alHARI>F,  ACUI. 
DENT,  ACTOMOBIT.F,  LfU. 


AUSTRALIA-NEW  ZEALAND 

FROM  WEST  ST.  JOHN,  N.B. 

S.S.  “LEISE  MAERSK”  -  MAR.  7th 

jer  AUCKLAND,  WELLINGTON,  LYTTLETON,  OUNEOiN 


For  freight  rates  and  all  her  partlc'u'.ars  apply  *0 

The  New  Zealand  Shipping  Co.  Limited 

213  Eoard  of  Trade  Building,  .vio  itraj! 


(Kv  Milliiiin  F.  Ravinund,  in  linrriin's 
U  eekiv.) 

In  debt  matter.".  Canada  i.s  a  .sover- 
p'tign  (lower  .Although  still  acknow¬ 
ledging  allegiance  lo  the  British 
Crown,  it  is  in  all  fiscal  affairs  in 
Hie  same  iio.silion  as  an  inde|ieiident 
nation 

S|>lendid  11  ar  Record. 

Ill  ilie  Grral  War.  Canada  (dayed 
ihe  (lart  of  a  man.  .Altiinngli  no  co¬ 
ercion  liy  the  mother  connlr.v  could 
have  compelled  her  adherence,  at  the 
first  sign  of  danger,  tiie  great  ships 
mov  ed  out  carrying  (  unadiaii  sol¬ 
diers  across  the  .Aflantie.  The  pro- 
e*  ssion  did  not  cease  until  .Anglo- 
Saxon  ideals  of  liheri.v,  indtv  idnalistn 
and  law  were  again  secure  In  ra¬ 
tio  to  her  |)o|iiilaiion  and  resourees, 

I  anada  iiii'di'  heavy  saerifiees. 

Willi  her  nolenlial  wealth  and  tier 
I  probable  future  increase  in  |)0[)ula- 
tioii.  <  anada';  sidendid  record  of  lov - 
all.v  and  self-sacrifice  is  a  heltiful 
iaetor  in  Iter  finanvial  credit.  Like  so 
many  oilier  nations  engaged  in  the 
A\  orld  W'ai  .  Iiovvever.  Canada  ha.s 
lieen  obligeil  to  lake  on  heavy  finan¬ 
cial  bnrden.v  Ili5t  is.  heavy  In  ratio 
to  her  developed  resources  and  her 
(iresent  laxins  now  i  r 

Tlie  Roinaiiee  oi'  UaiiadH. 

l-'.Tcts  are  not  ony  sometimes  slian- 
ger  Ilian  fiction:  they  are  often  also 
j  miicti  more  intei  e.siing.  Tlie  liis-, 
tor.v  of  Canad.T  Is  a  fiiseinai ing  story 
<if  arivenlitre  of 
dev eloiiineni.  .As  in  vvliat  is  now  the 
I  nBeri  States  and  as  in  India,  the 
Kngllsli  were  not  tlie  first  settlers  in 
Canada.  Bill  tin'  Lngiish  genius  for 
eolonization  and  tlie  Knglisli  fighting 
and  staying  qualities  gave  to  them 
iillim.itely  (lossession  of  the  great 
dumaiii  lying  along  oiir  northern  bor¬ 
ders. 

Hi-setiieri  hiiiI  Expliirntloii. 


1  A\  hen  the  fiisi  (doiieer  efforts  of 
'  I'ratiee  wwie  over.  Ihe  serious  work 
ol  eolonization  liegan.  with  Qiieliee 
as  a  centre  of  influenee  It  was 
ho|ied  to  tiansplaiiL  Freneli  social 
life  to  .North  .America  Huge  grains 
of  land  were  made  to  over-lordg  or 
"seigniors."  wlio  in  turn  le.ased  lands 
to  tlieir  vassals  1  liis  Fuiopean  sys- 
lem  (iroveri.  iiovvever.  uncongenial  lo 
wilderness  life. 

This  was  a  (CMiod  al.so  of  religions 
/cal.  .Ie.snii  iiii.ssionaries  rollowed 
tlie  trails  of  '  hamplain  into  llie  re¬ 
gion  of  tlie  Groat  l..akes  and  into 
nortliern  Quebec  .and  Ontario  l.aiei 
caniemanv  exi>lorer« — l.a  Salle,  Mar- 
qneltp,  .loliei  and  others — who  (leiie- 
t rated  even  lo  ihe  liead  waters  of  the 
Misslssiiipi  Rivet. 

Ill  1670  wMs  rh.ai  tered  the  I'liglish 
Hudson '.<  Bay  <o.  wliieh  gradnallv 
extended  it.s  posts  across  llie  great  ■ 
northern  wild  to  the  sliores  of  the 
Pacific. 

I'ratiee  and  Fiiglaiid  Nfriigirle  for 
Stiiintiiae.i  in  North  .\merlca. 

The  plan  of  a  gieal  French  Kmpire 
at  the  nortli  was  looked  upon  writh 
growing  alaiin  h,\  the  Fiiglish  colon¬ 
ists  along  the  Ailaiitle  seatioard.  I'he 
increasing  weallli  of  tlie  fur  tiadeis. 
nioreover.  togetliei  with  tlieir  influ¬ 
ence  11(1011  the  native  Indians,  was 
watched  wiili  .ie.ilous  ami  fearing 
eyes.  Before  long,  events  in  Furope 


W.  H.  Browne,  President.  Louis  Wolfe,  Man.  Director 

Memhers  Mnntreul  Hoard  of  Trade 
Uahlex,  “Enwurh”  Telep'iniK**,  .Haiti  lii2h;  Main  5362 

MONTREAL  AND  ST.  LAWRENCEPORTS 
STEVEDORE  COMPANY  UNITED 

233  BOARD  OF  TRADE,  MONTREAL 
Branches:  Quebec,  Que. ;  St.  John,  N.B. 

General  Stevedores 

,  Steamers  fitted  for  (Train  and  cattle.  Loaded  over  60,000/100 
bushels  grain  during  Muntreal  season  \Wi.  Vie  can  help  you 
secure  economy  in  operatiug  costs  because  of  our  thorough  ex¬ 
perience  with  large  operations,  and  Ihns  ensure  service,  despatch, 
and  satisfuetloii  to  all  coiicorned. 

C0RRE8P0NDKXC E  SO  1. IC I T ED 


made  posailile  ihe  e.Kltnsloii  of  Eng- 
olonization  and  o>  i  '»  '  'ai'^  ‘la.  The  v  tctorles 

nt  .Marlhorongli  .vnd  Eugene  over 
Ixiiiis  XIA  led  lo  Hie  Pence  of 
Flreelii  il7i:D  In  lhaf  (leaee  i-ianre 
ceded  Id  England  .Newfoundland. 
•Acadia  or  .Nova  Scotia  and  the  Hudson  | 
Bay  lerriltiry.  France  still  held  ^ 
Quebec  and  the  fortress  at  I.ouisbiirg  j 
on  the  St  I.awreiice.  . 

In  1744  war  again  broke  out  lie- ^ 
tween  F'rance  and  Flngland.  For 
many  years  an  internjittent  lint  ' 
Alter  the  deiiarUire  of  the  .Norse-  |  i,ioodv  conflict  was  waged  on  llie 
m^ii  in  the  eleventh  century,  the  first  |  Ohio  River  and  Hie  Great  I.akes,  In  : 


Kurn(ieaii  to  sel  toot  in  vvliat  is  now 
Canada  was  .lohn  I'alioi.  a  Genoese 


Hie  so-called  "l•■renell  and  Indian 
AVar"  ( 1755-17631.  a  part  of  llie  Seven, 


I  hv  liirtli.  In  149(.  under  the  (lalenis ;  y^y  wy,.  jp  Kuroiie.  loomed  from' 


i  and  flag  of  Kn,gland.  lie  sailed  west¬ 
erly  in  search  of  a  sliorl  loiile  to 
.Asia.  Hr  tanded  on  '  a|ie  Breton 


at  l  oss  Hie  seas  Hie  great  figure  of  ' 
the  elder  Pitt,  afterward."  Earl  of. 
'hathiim.  in  175'!.  on  Hie  Plains  of 


Island;  w  liieli  lie  called.  <  a|ie  Dis-  ,  .it,r;(ham  lieliimi  (Jiiebee,  Ihe  English 
‘■'•''PL'  I  general  Wolfe,  si  ruck  the  death-blow 


Other  e.x)ilorers  and  fislietnien  fol¬ 
lowed  (  allot  tint  none  exidored  Ihe 
Interior  of  Hie  eounlry  iiiitil  Hie 
I'rrneli.  under  Hic  leitdci  .■vhip  of  .l.n’- 
qiipfi  ‘artier,  penetralerl  (.anada  in 
1534  and  the  ycar.s  following  Gradu¬ 
ally  the  French  built  nii  an  extensive 
trade  in  fur.s  As  the  head  of  a 
,  rominissioM  sent  to  investigate  the 
■  fur  trade,  Samuel  rle  Champlain.  In 
1602.  came  lo  Canada.  F'or  ten  .vears 


of  Frenoii  power  in  N'ortli  America  • 
'I'lirongh  Hie  Peace  of  Paris  in  176".  i 
France  siirrenrieied  praetically  all  of 
New  France  to  Great  Britain 

RrltUh  Rule  In  Canada.  , 

'i  he  fir.st  consliluiioual  Art  affee*- , 
Ing  Canada  passed  hy  the  Briliah  ; 
Parliament  was  (ho  "Quehec  Act”  of  j 
1774,  which  t  reated  a  despotic  sys- 1 
tern  of  government.  During  the  Am- j 
erican  'VA’ar  for  Independence,  many  I 


I  he  explored  much  of  eastern  Canada.  |  Loyalists  left  Ihe  thirteen  colonies  | 
He  eon.strueted  several  trading  posts,  |  and  settled  in  lower  Canada.  'I'heae  ] 
jone  of  which  was  the  lieginniijg  of|.pq(iple  desired  self-government.  Ac- 1 
iQneiiet,  cordingly.  in  1791.  the  Englisli  Par-! 


The  Problem  of 
Inter-Provincial  Trade 

TN  a  recent  editorial  on  “Transportation 
Problems”  the  Toronto  “Globe”  arrived  at 
this  conclusion : — 

“The  high  tariff  wall  of  the  United 
States  renders  it  necessary  for  pur 
products  to  be  shipped  by  long  and 
expensive  east  and  west  routes.  It  is 
clear  that  the  cost  must  be  paid,  either 
in  the  form  of  freight  rates  or  hy  the 
taxpayers  of  Canada  generally,  or  both. 

The  problem  of  facilitating  inter-Prov- 
incial  and  Inter-Imperial  transportation 
of  products  is  the  most  important  of  all 
those  now  confronting  the  people  of 
Canada  and  their  representatives.” 


Not  only  does  this  problem 
confront  “the  people  of  Caiv 
ada  and  their  representatives", 
but  it  is  one  which  has  occu' 
pied  the  serious  attention  of 
Canadian  Pacific  traffic  authors 
ties  from  the  beginning  of  the 
operation  of  the  road. 

So  carefully  has  the  Cana' 
d:an  Pacific  built  up  its  freight 
rate  structure  in  the  interests 
of  all  shippers,  and  so  fair  have 
those  rates  been  considered  by 
the  Board  of  Railway  Commis' 
sioners  of  Canada,  that  they 
have  been  adopted  by  the 
board  as  the -yard'Stick,  so  to 
^eak,  of  all  railway  lines  in 
Canada. 

Canadian  Pacific  efficiency 
of  management,  economical 


financing  and  construction 
costs,  low  capital  charges  and 
large  volume  of  traffic,  have 
made  possible  freight  schedules 
resulting  in  the  lowest  charge 
per  traffic  unit  on  the  Ameri' 
can  continent. 

Canadian  Pacific  policies 
have  developed  Canada's  west' 
em  prairies  from  a  wilderness 
to  one  of  the  world’s  greatest 
areas  of  production  —  a  prO' 
duction  which  will  go  on  in' 
creasing  in  proportion  to  the 
number  of  settlers  who  will 
come  in  to  till  the  soil. 

In  this  problem,  as  in  every 
question  of  transportation  in 
Canada,  the  interests  of  the 
Canadian  public  and  those  of 
the  Canadian  Pacific  are  one. 


CANADIAN  PACIFIC 


It  Spans  the  World 


1 
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Right  from  the  Mines 

Latest  INews  of  Northern  Mine 
Development.  Published  Weekly. 

THE  MIMNG  AUTHORITY. 

THE  NORTHERN  MINER 

COBALT,  ONT. 

$2.  a  Ycartin  CanadH  -  $2.50  a  year  in  United  States 


Mines  and  Mining  Securities 


LA  ROSE  REPORTiQuebec  Mineral  Production 
HifiHI  yl  1924  Valuation  of  $18,429,872 

0F“VI0LET”FIN0  ^*"®*^**®  Up;Others Decreased 


ASBESTOS  MINES 

LIMITED 

MINE  AT  EAST  QROUQHTON,  OUR 

Asbestos  Cements,  and  Asbestowall 
for  Plaster  a  Specialty 

HEAD  OFFICE: 

JACOBS  BUILDING  -  MONTREAL 

Sales  Office;  342  Madison  Avenue,  New  York 

l-rancli  Offices:  Paris  Hamburg  Yokohama 


Prospects  of  Locating  Commer-  ' 
cial  Ore  Bodies  Declared  to  i 
be  “Very  Good” — Operations  i 
During  Past  Year  Showed 
Loss  of  $71,708 — Working  on 
Claims  in  Quebec  Gold  Areas. 


Gakaiiizmd 

HOT  PROCESS  Ml  ^  _  O 


More  fhao  .V)  yaBra’  ..xprrtonir 
onr  anarnnt.'.  of  #*nflro  aotlafnrtton. 

Galrantclna  of  all  kind. — Iron  and 
filool  faatlaea.  Ohain.  Arrhltertuial 
anil  Marina  and  «rnonil  riialoiti 
work.  'I'rrma  on  appllrof  Ion. 

Aak  for  ratalogiip  anil  rtearrlptlTo  nattar  of  Kftrhon  and 
Pairy  I  ton.ll..  .atoio*.  KafrlgrratoTa.  plain  and  llthonmpliod 
TInwara.  Toya.  >'ov«UI<-a.  Tin  Inna,  etc.  Ropraarniatlra 
will  rail  on  rriinrat. 


Tlpfiil 


D«4Ule  Mofitr«al.  York  1499. 


Ma/iPSMI 

Cannot  Get  “  Fishing’’  Reservations 
on  Pretence  of  Staking  Mining  Claim 


(Jencial  interest  in  the  annual  re- 

■  port  of  I,a  IIo.so  .Mines,  fuinlted,  for 
I  the  year  ending  December  31.  1024, 

I  naturally  centres  in  references  in  the 

address  of  the  president,  E.  \V.  .\es- 
liitt.  to  the  recent  discoveries  that 
^  have  created  a  good  deal  of  interest 
i  and  may  easily  mean  a  new  lease  of 
'activity  for  tliis  mining  company, 
j  In  the  president's  report  it  is  stat- 

■  ed  that  work  undertaken  in  an  en¬ 
deavor  to  locate  new  ore  boiiics  in 

!  general  was  not  satisfactory  and 
I  Ita.s  been  discontinued  at  all 
I  Ik;  properl  ie.s  witti  one  excep- 
j  lion.  This  single  exception,  how- 
lever.  the  Violet  .Mine,  is  the  one  that 
j  tills  produced  somewhat  of  a  sensa- 
I  tion  in  mining  circles  during  the 
past  few  weeks  and  interest  in  the 
conipany  is  now  focussed  in  this  di- 
!  roction.  'I'he  description  of  the  de- 
vclopmcnl  work'anj  the  results  lhat 
have  lieen  obtained  a.s  given  liy  the 
president  in  the  report  will  he  eon- 
sidered  as  highly  important-  This 
reads  as  follows:  . 

■'.At  the  \  iolet  .Mine,  towards  end  on  follows; 
the  year,  the  workings  entered  more 
lavoralile  geological  formations  and 
in  .lamiary  of  this  year  an  important 
finii  of  high  grade  ore  was  made  at 
the  Rdu  feet  level.  This  discovery 
was  niiide  in  the  course  of  sinking  a 
win/e  from  the  7fi0  level  on  .\o.  1 
I  vein.  Tliis  high  giaide  ore  was  fir.st 
round  at  a  deplli  of  SOO  feel.  Tlie 
■  sinking  of  the  winx.e  was  continued 
'  In  commercial  ore  down  to  the  830 
!  foot  le\el  where  further  high  grade 
ore  was  located.  At  this  level  a 
drift  of  in  feet  was  made  towards  the 
south  easi  and  showed  high  grade  ore 
and  good  mill  rock  to  exist  both  in 
tlie  roof  and  lloor  for  the  full  length 
of  ihe  drill.  In  order  to  prove  the 
vertical  extent  of  the  ore  body  the 
win/e  is  now  being  sunk  fiirlliei-  and 


Asbestos  Showed  Slight  Fajjing  Off  From  Record  Output  of  1923, 
With  Lower  Prices  P<»r  Ton — Increase  in  Gold,  Silver,  Cop-  j 
per.  Zinc  and  Lead  Ores — More  Power  For  Hydro-Electro ; 
Metallurgy.  j 

A  preliminary  statement  the  !  33,635  tons,  breaks  all  previous  rec-  , 

mineral  production  of  the  pi,Tvince  j .u  .  • 

It  interesting  to  note  that  in 

of  Quebec  for  the  >eai  fc.  u  d  |  ypj,g  gf  decrease  in  prices,  the  i 

by  the  Department  of  .Mines,  show  |  tonnage  of  asbestos  rock  mined  and 
that  there  was  a  falling  off  of  nearly  '  hoisted  in  Ib24  yielded  an  average  of! 


.$3,000,000  the  value  of  prodnetion, 
the  total  being  $18,120,872  fo?  1924 
as  compared  witli  •'?2I,326.3H  for 
1923.  The  output  was  slightly  above 


124  lb.  of  fibre  of  all  grades  per  ton 
of  rock,  representing  a  value  of  $1.70. 
For  1923  these  figures  w'ere  117  Ih.  of 
fibre  valued  at  $1.42  per  ton  of  rock  ' 
mined.” 

Below  is  given  a  comparison  of 
the  production  of  the  shipments  and 
the  value  of  pro-  I  sales  and  the  average  value  per  ton 
copper,  zinc  and  lead  '  for  the  two  years  in  the  v.Trloiis 
de-  I  grades  of  asbe.stos. 


Barry-Hollinger 

A  New  Lieting  of 
Exceptional  Merit 

B^y-^HoIlinger  is  a  proven  gold 
mine  which  will  start  production 
about  May  Ist  of  this  year. 

Hwetofore  financed  largdy  by  private  capital,  it 
offers  the  public  some  very  attractive  possibilities. 

We  have  prepared  a  special  report  which  is  free. 
Please  send  for  a  copy — it  will  interest  you. 

ARTHUR  E.  MOYSEY  &  CO. 

LIMITED 


raoNEi 

ELGIN  SI71 


242  BAY  ST. 
TORONTO 


hat  of  1922  and  nearly  $3,040,000 
above  that  of  1921  There  were 
increases 
duct  ion 

ores  and  gold  and  silver,  biif 
creases  In  asbestos,  mica,  cement.  | 
lirick.  granite,  chromite,  imiglesite  / 
and  mineral  paints.  The  fact  that) 
nearly  all  the  metallic  prcducl.s  . 
.showed  increases  is  taken  to  Indi-  ' 
•  ate  a  general  revival  of  the  |netal 
mining  industry.  It  is  adde^  thit  i 
Ihe  year  1926  opens  “with  proiiises  ' 
of  further  hetlermcnt.”  j 

<,rent  tiniwfh  in  Onipiit. 

Tlie  following  t.siiln  shows  how 
marked  has  been  the  Increase  '‘n  the 
value  of  mineral  products  since  1898. 
Ihe  first  year  when  full  mineral  stat¬ 
istics  were  collected.  'I'hese  a’-e  as 


We  Specialize 
In  Mining  Stocks 


Write  IIS  for  infornintioii  on 
any  of  the  mines  in 
\orthem  Ontario. 


1898  . 

. $  1^73,3.37 

1900  . 

*. .  2,556,754 

1903  . 

.  2.772,762 

FlOfi . 

.  5,0|9,f)32 

1909  . 

.  5.5.524I62 

1!M2 . 

. 11.1 87.1  111 

1915 . 

.  11,765.873 

1918  ..  ..  . 

.  18.707  “62 

1920  . 

. '♦28.392.D39 

1921 . 

. 15.622.988 

1923  . 

.  21.326,514 

1924  . 

.  18.429, *72 

♦Maximum  production  attalntd. 
.isbestos  Drop  in  I’rtees. 

In  view  of  the  great  interest  that 
has  been  taken  in  the  ashestoe  In¬ 
dustry,  it  is  noteworthy  that  for  the 
fiy.st  time  in  several  years  the  oiil- 


Iirn]i  in  Ceiiienl  I’reiliK'tlon. 

■I'he  Iiiiilding  materials  in  1924  are 
■  showing  a  marked  decrease  in  value 
,  as  compared  with  1923.  The  pro¬ 
duction  of  cement  may  well  he  taken 
i  as  an  index  of  the  building  activities. 

!  In  1924  It  was  2,7.54,979  barrels  val- 
i  lied  at  $4,796,959.  whereas  in  1923  It 
I  had  reached  3,173.!)93  barrels  valued 
at  $6,347,986.  As  the  cement  mills 
now  In  operation  in  the  province 
have  a  capacity  to  turn  out  6  million 
bills,  a  year,  they  were  working  at 
5A  per  cent,  of  th*ir  possibility.  More¬ 
over,  it  may  be  added  that  two  new 
companies  have  been  building  mills, 
at  St.  Francois  de  Sales  and  Mont- 
re.al  East,  which  will  give  an  addi¬ 
tional  rapacity  of  output  of  over  one 
million  bbis.  a  yeaT. 

The  limestone  production  Is  prac¬ 
tically  the  same  as  In«t  year.  By  far  ^ 
the  greater  tonnage  of  Tljnestons  is 
broken  Into  road  metal  for  the  ron- 
stniciion  and  upkeep  of  highways 
and  streets.  i 

r.ahor  fmiditlons. 

'Total  amount  paid  in  wages  In  the  } 
mining  and  quarry  industries  of  the  i 
Province  of  Quebec,  during  the  year 
1924  was  $7,750,000,  a  slight  Increase 
of  two  per  cent,  over  the  preceding  ' 
year.  To  higher  wages  paid  in  the 
quarry  industries  Is  to  be  ascribed 


JOBDAX 

AXD 

MELIXDA 

STREETS 


A.  E.  Osier  &  Co. 

TORONTO 

ESTABLISHED  1886. 


PHONES 

-WAIN* 

7434 

74.35 


LAKE  SHORE  or  TECK-HUGHES? 

WHICH  IS  THE  BETTER  PURCHASE? 

Our  opinion  sent  free  on  request. 

PERCY  LUSCOMBE  &  COMPANY  LIMITED 

SS  ST.  FRANCOIS-XAVIER 

Telephone:  Main  6333-7549 


put  showed  a  slight  decrease  helow  Mills  increase  in  the  amount  paid  In 


that  an  ore  body  of  con- j  creases  not  only  in  ihe  quantity  bill  1  ‘Katalltlos,  during  the  year.  In  the 
exteiii  and  value  exists  in  i  in  the  market  quof.ailons  in  every  !  mines  and  quarries  totalled  up  lo  13 


A  liill  has  lieeii  introduced  in  the  I 
Ontario  Legislature  tiy  the  Minister  | 
of  Mines,  lion.  I'lias.  .Met'rea.  wliicli  | 
will  limit  the  staking  of  mining  j 
claims  to  genuine  mining  inientions.  j 
,\o  suninier  resort  lands  or  llnilx-r  ! 
lands  or  area.s  required  for  water  ! 
'  power  development  may  be  slaked  or  j 
recorded  iinles.s  a  tiona  fide  rliseov-  | 
ery  of  mineral  in  place  has  been  ' 
made  ntion  it.  When  discovery  was  , 
abolished  It  became  a  quite  freqiioiif  ' 
inatttcr  to  .stake  mining  claims  for 
other  than  mining  purposes  and  the 
Northern  Miner  remarks  tlmt  ".sev- I 
era!  Cobalt  and  Halleybiiry  people  | 
have  figured  on  aciiuirlng  private 
fisbins  riglil.s  ibi.s  .stiinnK»i  in  'J'ama-  ' 
garni  via  the  Mining  Aei.'’  I 

(  opv  of  the  Bill 

The  Bill  reads  as  follows:  | 

1.  This  .\ul  niM\  !ir  (-.ltd  US  Thf*  ■ 
Mininj?  .\ut. 

2.  Sputioii  Ih’.a  of  Th*  .Min  im  .\.  i  .  f  , 

OniaiMo  ns  hy  sfi  tn.ri  n  i»f 

Th#»  Miiinm  Ann'inlnirnt  Af  t,  nn«l 

nmf'iiilefi  b.v  spfiion  of  'Phu  Mininn 

AlTi<*n(hnf  111  .\fi.  is  jiinnUil  .imt 

ff'llowinp  .'-uh.'it  i1  ul '‘fl  ; 

16n,  Nf»  iiilninff  ul.iini  shfill  b.  sinlv 
od  <iiU  nr  r^<;ni'(|f'd  ..n  niiy  l/ind. 

(a)  n  bicb.  vvhbotit  r^.sf-rv  n t  inn  of 
tb»'  Miln^rnls.  fins  fn‘nn  .snbi,  In- 
f'at^d.  nr  inclinlf**!  in  :i 


Land.s  nrnJ  K«nV 
ifsfnl  piirfMtso.' 
J  Ilf-  .Minisinr  nf 
it!  writing  Uih l 


for  sninm^P 
where 
I »'  s  r »» r  1 1  f  j  e  s 
npin ion 

«} is4-o \  ry  of  valuable  inin**rHl  In 
plaer  has  been  inad^M  nr 
wliore  in  ifie  n|>ininn  tlm 

Mlnisier  nf  .Mines  a  flisenv^ry  <»f 
valuable  luitieial  in  place  has 
riot  biM-n  in<i4l«-  and  the  .said 
Minisier  sn  reitifb^s  In  urtling: 
an<l  tbai  ibe  land  l.s  required  fn»’ 
ibe  developnu^nt  of  water  powei 
nr  some  ntfiei'  puipo.se  In  th»* 
puhlie  interest 

'1.  'Pile  .\<*l  Hball  eome  into  force  n»i 
the  iiny  upon  vvhleh  It  reoelve.s  the 
Rff.val  As.sent 


1  liu  n.*- 


(fiV  v\b;<  h 
fide  apniif-at  i'Ui 
l  be  r »epa  rt  nient  * 
l'*niests  utub  i  'Pli' 


Up.Vll4>?| 


\et 


•  r  un<b»r 


made  umlcr  ibai 
jiiiy  other  .\cl  <"■ 
')  wbleb  ba.s  been  V 


ami  bnn 
.s  pfiulhu.;  I 
•  r  Latids  an 
1  ’ll  1*1  if  I  .a  mi 
i.v  le^ulatmi 
.\cl  ni  iimle 
e{;-u!alinn: 

•se  rv  ed  <*r  se 
•naitment  <* 


.■\  complementary  change  In  the 
I’nblic  l.ands  Act  is  also  being  for¬ 
warded  liy  Mr.  McCren  as  follows: 

I.  Tbi.-.  .\rl  innv  b.-  cited  ir.^  'I'h- 
Ibtblir.  I.ands  Art.  1926. 

■M.  Si'.-t  I'Mis  .i2  HUil  .■).'!  shall  not  ap¬ 
ply  whri«  (I  mining  rlalni  lia.s 
stiiUril  mil  and  rcrnnlcd  b.t 

•  •1  has  barn  Jra-ard  or  sold  to  any 
p.  i.son  otln  i-  limn  Ih^  IcK-atee  or 
1)01  ihasrr  (.f  th-  land  or  a  per-, 
s.iii  di-rlyiiig  lilla  under  httn  lin- 
il<  I  'rim  Mining  {  of  Ontario 

•  -I  an;.  .Mining  .\ct  prrvlon.sly  in'  \al 
ro?--.-  ♦-srrj)t  \\  h<*ro  the  righl.s  of  * '"s 
I  Im  liold.'i  of  tin-  mining  rlalni 

l,,.f.n  a  bandotiofl.  forfrit)-)!  i  *  bm 

oi  -aii.-llrd  ,ir  idbiiwisr  .shall  *>111 
lia\-^  --rasfd.  1)111  Ihe  said  seriions  ' 
.shall  ai)()l,\  .s.)  a.s  li>  rclea.se  thr  j  1-o.s 
liglils  of  ih'-  frown  whe^  thc| 

I  ■)  . . .  purchaser  or  any  pei- 

...n  il'iiying  lille  under  him  is 

\\  per  of  the  min-  |  llal 


at  a  depth  of  25  feel  below  the  83b 
fool  level  still  eontiniies  in  liigli 
giaile  ore  and  iiiill  rock.  Tlie  indi¬ 
cations  a 
sideralile 

this  .section  of  the  projierty 

“Woiking.s  at  other  points  on  the 
*  Violet  jiroperty  have  entered  favor¬ 
able  geological  formation  and  the 
prospects  of  locating  commercial  ore 
bodies  are  considereil  very  good.  Beg- 
iilar  shipments  of  ore  liave  been  re- 
I  sinned.'’ 

rrnspeciiiig  in  Qjjclicc  Vreii. 

Reference  is  also  made  to  develop- 
nieni  work  that  w.as  carried  on  dur- 
'  ing  the  year  in  the  gold  areas  of 
Quebec  I’roviuce  as  follows: 

"Duriug  the  summer  season  the 
company  had  prosijeclors  working  iu 
.  the  .\orth-VV’eslern  section  of  the 
Province  of  Quebec  where  iiuportaut 
discoveries  of  gold  have  been  made 
during  recent  years.  'I'wenty-five 
claims,  having  a  total  area  of  1,00b 
acres,  situate  in  the  'I’ownships  of 
l.ouvlcourt  and  Vanqiielin  liave  lieeii 
taken  up  by  Ihe  company  and  while 
Ihe  work  done  on  tlie  ground  was 
limited  to  the  nmnnnt  required  by 
■  law  to  hold  the  elaiius,  the  results 
.justify  further  work  whicli  will  lie 
I  done  (luring  tlie  eomin,g  .season.  Tlie 
,  lands  taken  are  considered  lo  be  well 
i  located." 


the  if>i,9l  of  1923  which  had  bioken 
all  previous  records  Details  ef  Ihe 


wage.s.  This  sum  was  dlstidbuted  to 
some  8,000  men  who  found  employ- 


production  and  values  show  de-|uient  In  these  industries. 


The  Activity 

of  the  Mining  M-arket  indicates 
broader  markets  and  higher , prices. 

Man^  stocks  offer  exceptional  oppor¬ 
tunities.  Ask  us  for  suggestions. 

TelephoiMi 
Main  4440 

F.  G.  OKE  &  CO. 

MaBli«rt  SimBmA  Stock  Bukut. 

34  KING  ST.  EAST  -  TORONTO 

•uoi-  i  i'  VM)  i.oss  \r«  oi  Y'l 

1921  1 

.$  .-).■: 


if  ric. 

itnff  fb  fiv. .  . 


221. 804 

SX.i;37  «  IT. 847 


iu?.;  ••Ifiiiu  «u  tb**  of  htiv 

oibf-i  p*  v.-4on  bf»injf  bold^M-  of 

th‘-  iutuiuir  ulniiii  bT^oii 

:i liH mlou vf|.  t o<1  4vr  <  ^ 

•  >r  (•th''ivvisf'  bavf' 

This  Net  will  4*<*nir  int4»  foicp  .*11' 
4lri:‘  upon  wbii'b  it  ret  oivf^s  t  b*' > 
il 


I  U  vi<l«'ml  p-'t  ui 


^  — Ad.iii.«u 
{ —  .Vdjiist* 


71.7nx 

$  32,1.11 

A<'roi^\T 

1021 

1 

*$i73.,5x:: 

.  71.7US 

12.1.11 

JJ(M.S7rt 

$3;{7.f>72‘ 

laO.OtH) 

»ni  $1^7.t>70. 
)ni  $  1  (ir*.:{r»n. 


grade. 

The  report  deals  in  jiart  with  as¬ 
bestos  as  follows: 

.4180  ill  iSoiitli  Ifrica. 

'b'oinpetltlon  In  selling  the  fibre  to 
nianiifaeturers  resulted  In  cutting 
prices,  as  the  average  price  per  ton, 
$31.37,  as  compared  with  $33.97  for 
tlie  previous  year,  shows.  The  col¬ 
umn  of  average  value  per  ton,  In  the 
table  nf  asbestos  prodnetion  shows 
llie  cuftliig  of  prices,  when  compared 
with  Ihe  prices  for  the  previous  year. 
(  iiriously  enough,  this  state  of  things 
ajipears  to  prevail  also  in  Routli  Af¬ 
rica.  the  Rhode.slan  producers  com¬ 
plaining  of  the  fjill  of  prices,  while 
tlie  tonnage  production  for  the  first 
eleven  months  of  1924  amounting  to 


and  other  serious  accidents  to  305, 
llydrn-Eiectrn-.1fetAlliir8:y. 

"It  may  be,  mentioned,”  sayi  the  ! 
report,  “that  great  progress  has  been 
made  in  the  last  year  or  two  In  the 
hydro-electro-metallurgy  of  copper, 
zinc.  lead  and  Iron.  Moreover,  the 
intensive  hydro-electric  power  devel¬ 
opment  now  going  on  in  the  Prov¬ 
ince  of  Quebec  will,  within  a  year, 
render  available  an  additional  three- 
quarters  of  a  million  h.p.,  most  of  It 
at  rates  which  may  he  the  lowest  in 
North  America.  It  is  therefore  hoped  i 
that  steps  will  he  taken  to  treat  our  ! 
metallic  ores  in  the  provinoe.  by  elec- . 
trolytic  mqthod.s  anti  convert  them  ' 
Into  refined  metals  before  exportlngx 
them." 

.  .  i 


StobieTorlphg  «(&. 

STOCKS  BONDS  ORAIN 

Second  Floor ,  Roford  Buildintf 

BAY  AND  VfCLUINOTON  STREETS 

HAMILTOPI  Toronto  kitchener 

BRANTrORD  Pslvate  Vflc*  Syetsst  OSHAVMA 


McIntyre  Picks  Up  Old  Veins, 


Good  Value,  at  1875  Foot  Level  $500,000  BONDS 

NIGHT  HAWK  FOR 
NEW  EXTENSIONS 


Cobalt.  -  .McIntyre  has  picked  up 
llie  old  .lupiter  vein  s.vstem  at  tlie 
J875-fOol  level,  says.  "'I’he  Northern 
.Miner",  and  Is  now'  in  .812  material, 
eight  feet  wide. 

Tliis  can  be  properly  considered 


Cost  of  Production  and  Imports 

Limits  Crow’s  Nest  Work  to  Two 

(Krnin  llie  ('algai'i  Biireiiii  ni’  I’lie  I'iniiiieial  Tiiiies.l 
Calgary.  --  Conditions  liave  by  no 
means  ini|>ioved  in  llie  mining  camps 
of  the  Crow's  Nest  I’ass.  and  even 
the  officials  of  the  miners’  oigani'za- 
flon  now  coiiless  llial  iliey  are  at  a 
loss  to  remedy  mailers.  There  are 
only  two  eanip.s  ilial  are  working  - 


l.nss  of  $7L7<IH  I'or  Vciir. 


coming  from  development  rock,  so  re- 
sulf.s  are  likely  to  be  a  liit  uneven. 

I'ehruary  has  been  an  exceptionally 
good  month,  with  big  tonnage  and 
fine  values.  Tn  the  spring  the  mill  ^ 
tonnage,  a’s  previously  announced  in 
an  important  development.  A  short  j  these  columns,  will  be  boosted  to  40.- ! 
lime  ago  readers  of  The  Minor  were|b00  ions  monthly,  through  the  use  of 
told  that  tliis  system  would  be  ; a  surface  tram  from  the  .lupiter  shaft. ! 
worked  for  mill  feed  purposes,  on  tlie  The  new  big  central  shaft  is  down 
600  and  1,00(i-fool  levels.  The  strlk- ■  nearly  200  feet.  Sinking  operations) 
ing  of  ore,  a  hit  richer  than  average  !  have  been  systeinallzcd  and  speed  ini 
his  sysicni.  876  feet  below-  lowest  1  sinking  may  hr  confidently  expect- 
previous  workings,  naturally  adds  |  ed  from  now  forward, 
very  considerable  Interest  to  the  sys- j  The  current  fiscal  year  will  he  i 

loin,  w  hich  in  recent  years  has  re.  i  closed  .lune  30th  with  average  heads!  - » - => -  (| 

eeived  little  piiblir  attention  herause  ■  within  10  rents  of  the  grade  of  ore  ^  _ 

of  the  sensational  results  secured  !  reserves,  w'hich  stood  at  $!). 70  per  ton  •  An  offering  is  being  made  of  a 

from  work  at  the  west  end  of  the  Mast  .Tune,  A  smart  increase  to  re- 1  bond  issue  of  $500,000  of  Night  Hawk 

In  .lamiary  .McIntyre  treated  34,000 1  expected.  •  ,  mn  ,  i 

Ions,  averaging  $9.60.  The  tonnage!  "All  underground  developments  are ! goes  a  honiks^of  100  per  cent.  [ 
w  as  a  record  for  the  mine.  'I'lie  liigh  !  good.  The  Miner  cannot  reniemher  |  in  common  shares.  The  purpose  of 


Issue  of  7  p.c.  Mortgage  Bonds  to 
Fund  Debt  and  Provide 
$300,000  For  Continuing 
Work  on  Property — Prospects 
Look  Encouraging,  Reports 
Consulting  Engineer. 


Koontz,  Hickey  &  Co. 

MINING  SECURITIES 
Bought  •  Sold  •  Quoted 

We  would  be  glad  to  furnish  in¬ 
formation  on  the  securities  of  any 
mining  company,  upon  request. 

Adel.  6200.M00 

RoyalBank  Bldg.,  TORONTO 


TANNER  GATES  &  CO. 

Msmbers  Standtrd 
Stodi  tod  MiniBl  Eichtal# 

For  Information  re  Baldwin  Gold 
Mining  Co.  Write  us. 

300-1  Dominion  B*nlc  BUf.,  TORONTO 


dniwing  liis  attention  to  the  matter.: 

Tlie  iiiipoi  tatioit  of  American  coal,: 
however,  i.s  hut  one  factor  ip  the  sit-; 
nation,  and  at  ilie  liest  Init  a  small  , 
one,  so  far  as  e.utting  out  .Alberta  ! 
j  sieaiii  coal  III  Manitoba  is  coiieerned.  I 
III  i.s  all  a  iiuestion  of  cost  of  prodlic-  ! 
j  tion.  Wliile  tlie  mines  at  Micliel 


i  gold  content  is  extremely  gratifying,  j  McIntyre  officials  ever  w-eartng  such '  the  issue  is  to  provide  $200,009  to 

financinl  statoinenl  in  itself  j  tons  dail>  'has  been  and  is  an  air  of  satisfaction. _ _  j  fund  the  iudebtedness  of  the  copi- 

tlie  lack  ol  definite  results  I  ^  ^  «m«  i  OflAI  IIIIXDIIX  spend  the  lialance  of 

llUMIIllUN  UUAL  UU  I  r  U  I  .  $300,000  for  development  purposes.  A 

sinking  fund  will  be  set  aside  out 
of  the  first  earnings  of  the  company 
each  .vear  to  retire  bonds  at  the 
company's  option  at  105  and  accrued 
interest,  these  bonds  being  drawn  hy 
lot. 


'I'iie 
reflect 

otilaiiied  in  the  operations  for  the  ! 
year.  Sliipments  of  ore  amounted  j 
lo  $79.n08  as  compared  with  $163,630 
llie  previous  year  with  gross  value 
of  ore  V'i'‘"hice(l  and  valued  at  $53.- 
718  as  compared  with  $171,047  in 
1923.  Cost  of  mining  and  other  ex¬ 
penses  amounted  to  $i:!7.355  compar¬ 
ed  witli  $221,894  for  1923.  the  latter 
anioimt,  however,  not  including  cost 
of  sinking  a  new  sliaft  on  the  Violet 
liroperty  and  other  development  work 


.Aliehel  and  tlie  Coal  Creek  mines — i  anu  Coal  Creek  are  working  to  capn- r  ,. 

which  liave  an  indeiieiulent  agree- 1  eily.  owing  to  reriiieed  cost,  Ihe  othci-  ”*^*^’*V 

ment  with  llie  <  Tow ’s  .Nest  Pass  Coal  i  mines  in  the  district  have  been  plae-  .'^1! 

and  Coke  Company.  I.imlted,  ]  ed  out  of  llio  running  on  aeroiiiu  of:  *.111',!,./”  ' 

Local  officials  of  the  niii’.er.s'  01- I  the  increased  cost  of  produelioii  nw-  Ifaviiig  the  balance 

ganization  hkiire  the  imiiorlution  of  ui.g  t 
American  coal  as  Ihe  primary  cause!  Fnii 

of  the  steam  coal  mines  in  the  Crow 's  I  ■I’liat  Is  at  llie  root  of  t.lie  v.liole 
Nest  being  idle,  and  they  have  sent  siuialion  and  will  liave  tn  he  faced 
a  resolution  iias.sed  hy  the  exoctitive  |  by  the  district  officials  of  llie  mln- 
board  to  Premier  .Mackenzie  King  •  (  i  s’  organization. 


CASTLE-TRETHEWEYMAY 
RETIRE  PREFERRED  STOCK 


UP  60,000  IN  FEBRUARY 


.\ew  Glasgow'.  .N.S. —  Though  there 
was  much  idleness  at  several  of  the 
collieries  during  the  month,  the  Do¬ 
minion  Coal  Company’s  output  for 
February  was  nearly  60.000  tons 
greater  than  that  of  the  previous 
tons. 


to  the  wage  scale  enforced  hi  Ihe  ' 

led  Mine  Workers  of  America.  ‘''oupared  wilh  $1 .3.1,82  as 

the  ad.pisted  surplus  carried  forward 
from  llie  year  1923. 


It  is  expected  that  Fastle-Trethe- 
wey  will  retire  its  preferred  stock  by 
.lune  30  next,  which  will  he  the  end 
of  Its  fiscal  year.  The  total  issue 
amounts  to  S200.000  with  7  per  cent. 

dividends  and  the  company  has  in  !  '"ojMh.  totalling  240.28 
the  uclghhorhood  of  .*1 75,000  in  cash 
on  hand.  It  is  anticipated  that  net 
earnings  of  the  company  will  amount 
to  about  $:500.000  a  year.  The  ooin- 
pany  is  now  milling  100  tons  daily 
for  a  monthly  iiroduction  averaging 
80,000  ouiiee?.  It  is  antieipaled 


Profitable  Opemlloii  of  Mill. 

In  a  letter  to  the  shareholders, 
signed  by  .lames  R.  Dodworth,  chair¬ 
man  of  the  board,  it  is  stated  that 


The  outputs  at  collieries  numbers 
2.  4  and  6,  which  experienced  much 
broken  time  during  the  month,  were.  >*  operation  of  the  mill  during  le- 
lesjieetivelv,  10,214.  5,688  and  5.354  j®®”'  months  has  been  profitable,  but 
tons.  .Most  of  the  coal  raised  during  i"  o’'‘l®r  PUl  the  company's  affairs 
i  'ehruary  was  banked  at  Sydney,  the  ,  ®  basis  commensurate  with  its 

hank  there  containing  to  dale  150,000  .capitalization  it  is  necessary  that  ad- 


News  of  the  Mines 


'I’hp  .MINING  CORPORATION  is 
sw'itching  its  ,  operations  this  week 
from  the  Seneca-Superior  to  the  Lit¬ 
tle  Nipissing  and  the  de-vvatcring  of 
the  latter  >vorklngs  is  now-  in  pro¬ 
gress.  'I'he  Seneca-Superior  section 
of  Peterson  J^ake  seems  lo  he  about 
exhausted  and  probably  110  furtlier 
operations  will  be  conducted  there. 


Belw'i'en  30  and  40  men  are  em- 
plojed  on  the  Bld’K  QFARTZ  MI.N'F 
in  Beatty  Township  at  the  500-foot 
level,  with  sallsfactorv  re.sulls. 

i.lGil  TM.NG  RIVKU  GOLD  .MINKS 
is  reiiorted  lo  have  paid  uj,  outstand¬ 
ing  bills  anioiiuting  to  $50,000,  and  to 
lie  making  jireparatlons  to  resume 
work  iu  the  spring. 

'I'lie  development  of  H.ARKKR 
GO!-L)  AII.NK  eontiliiies  to  show  sat¬ 
isfactory  results  wilh,  the  shaft  al¬ 
ready  (iowii  250  feet  of  the  r,00-foot 
(ieptli. 

(diisolitluied  .Milling  &  Slileltiiig 


During  the  year  G.  C.  Bateman. who  i  tlial  in  the  year  the  output  w  ill 
had  been  general  manager,  resigned  rtin  about  1.000.000  ounees.  which 
10  take  the  position  of  Secretary  of  w-ill  make  the  conipany  one  of  the 
the  Ontario  .Mining  Association,  and  ‘  large  silver  producers  of  Ontario, 
was  replaced  hy  G.  K.  H.  Booth,  who  j  about  fourth  on  the  list.  One  year 
had  been  associated  w-ith  the  com-:  ago  the  reserves  amounted  to  2.378.- 
Iian.v  and  Its  Cobalt  companies  since  819  ounces  and  this  total  should  be 
1907.  I  increased  hy  the  end  nf  next  .lune. 


Ions. 


1925 


-An  active  year 
for  mining  shares 
with  a  general 
tendency  for 
greater  values. 

Contult  US  as  to  any  mining  Company 

HOMER  L.  GIBSON  &  CO. 

Bttnk  of  Hamilton  Bldg., 
Toronto. 


SPECIALISTS  IN  CANADIAN  MINES 


both  the  profit  per  ton  and  the  gross 
profit  incre.a.sed. 


I  ditional  money  should  be  spent  in  d 
'  velopment,  as  pointed  out  in  the  fol- 
Cohalt.-In  a  few  days  the  trunk  lowing  letter  from  the  company's 
road  from  North  Bay  to  Cobalt  will  consulting  engineer,  W.  K.  Segs- 

be  completely  cut  out.  It  has  been  worth.  .M.F.;  ‘‘The  old  debts  of  the  ,  reported  bv  the  first  man- 

announced  by  Premier  Ferguson  that  company  have  been  funded  partlj  bj  i3„o„,or,t  ovicca  o.,a  i,,k 

motor  car  operation  will  be  possible  the  issuance  of  preferred  shares  and 
between  Toronto  and  TimnMns  with-  partly  by  bonds  which  have  been  ac- 


Some  Imaginatioii  Indicated. 

“Fpon  examination  it  was  found 
that  only  a  small  fraction  of  the  ore 


in  two  years. 


CONIAGAS  has  given  ui,  its  dia- ; 
moud  drilling  on  the  Thive  Nations 
(Porcupine  Grandi  property  wliiclii  t  oiupuiiy  of  Canada,  l.iiiiited;  Gre  re- 
it  took  under  option  last  Fall,  as  1  ceipts  at  the  comjiany's  Trail  smelter 
work  failed  to  ctyifirm  results  pre-  for  tlie  week  ending  February  21st. 
vloiisly  rejiorted.  j  amounted  to  5,909  tons  from  the  com- 

-  I  pauy’s  mines  and  473  Ions  from  other 

The  development  work  of  ('Ll F- j  mines.  Roceiiits  from  .lamiary  1st 
TON  CONSOLIDATKD  in  the  old  to  I  chrilary  2lHt,  have  aggregated 
Proviticlal  .Mine  has  uncovered  a|  (Tt!a53  tons  from  the  comjiany’s  mines 
promising  series  of  vejns  that  give)  ami  3,687  Ions  from  other  mines,  73,- 
mill  values  on  the  300-foot  level.  240  tons  in  all. 


CKADE 

t'rud**  Ni).  1 . 

('ruiJp  No.  2  .... 

('rudt»  Hun  of  Mine  .  .  . 
Spinning  Fibre  . 

Shingle  Fibre 

Taper  StookB  and  otbern 

TolaU . 


A  A 

Jk 

YO.  X 

SHIPMENTS  .4NU  S.G.l 

s 

.\verago 

*rico 

STllfKS  O.N  H.\NI)  DEC. 

31st.  ! 

Ton® 

Valu 

pA'r  ton 

Tiins 

Value 

1!)24 

1928  1924 

1928 

1924 

1923 

1921 

1923 

t  '24 

1923  1 

871 

4(MI  $318,7(11 

$189,215 

$365.97 

$472.60 

1,387 

1,462 

$607,601) 

$671,698  j 

2.743  721, Iti') 

6.50,845 

215.27 

•237.29 

1. 801 

2,532 

387,701 

605.091  i 

221! 

63(!  ;'4.7.1u 

112,468 

15C.44 

176.86 

517 

567 

8.1,573 

123,581  1 

ll.4ff  1.085,918 

1,418,518 

110.81 

12S.,17 

7.634 

9,772 

845,924 

!  .207,525  i 

21.561* 

ie,li)3  !(73.3.=)(i 

921.546 

45.12 

57.05 

6.432 

11,606 

29'  ,212 

670,941  1 

172.751 

185.455  n. 127.729 

4.081.668 

19.84 

22.01 

23..56.S 

18,425 

467,530 

315,396 

208.562 

21(1,8(14  $8,661.66!*  S 

7.864.26(» 

$31. .17 

$33.97 

41, .166 

44,.364 

$2, .584, 540  $3,594,332  j 

l(i.164 

16.171  $9,984 

$17,794 

$0.60 

$1.18 

22'., 026 

232.97.')  $6,671,593  $ 

',382,(»,64 

41.366 

44'.364  $2, .584,510  $3,594,332 

Tons 

1924  Tons  1923 

cepted  by  the  parties  interested  at 

-  I  par  in  satisfaction  of  their  debts." 

■  The  conipany  started  operating  a 
mill  in  .lamiary,  1924,  and  up  to  De¬ 
cember  31  last  had  prodticed  gold 
bullion  amounting  to  $258,624.  Vhich 


favorably  with  even  the  greatest  gold 
mines  in  Xorlhern  Ontario  during  the 
first  year  of  their  operation.” 

A  report  of  Mr.  Segsworth  states 
lhat  during  the  early  months  of  last 
year  the  grade  of  the  ore  was  mi*  !  e.\ceedingl,v 
necessarily  low.  due  to  excessive  ' 
dilution,  and  the  cost  of  operation 
was  much  too  high,  due  to  lack  of 
economy,  but  during  the  last  five 
mouths  the  mill  has  operated  at  the 
rate  of  122  tons  daily  and  has  made 
an  operating  profit  of  $1.59  per  ton 
milled  on  ore  averaging  $8.56  per 
ton.  On  a  larger  dally  tonnage  the  79e  cum.  pref. 
cost  per  ton  could  be  reduced  and  Common.  .  . 


agement  ever  existed,  and  since  July 
first  only  sufficient  development  has 
been  done  to  replace  the  ore  milled  ' 

It  is  stated  further  that  in  order 
that  the  property  may  be  more  eco¬ 
nomically  operated  and  a  proper  re¬ 
turn  earned  on  capital,  the  mill  must 
be  enlarged,  hut  before  doing  so  ore 
reserves  must  be  created  to  warrant 
such  enlargement  ami,  therefore,  the 
development  program  should  be  ex¬ 
panded  immediately. 

The  engineer  adds  that  he  has 
I  formed  an  opinion  that  the  prospec  t 
of  finding  large  payable  ore  bodies  is 
favoralile  and  that  the 
company  is  justified  in  spending  the 
sum  necessary  to  carry  out  exien- 
sious  referred  to. 

The  capitalization  after  the  new 
issue  will  he  as  follows; 


•Author,  Issued. 
1st  Mort.  Bonds.  $  ohli.OOO  $  500,000 
500,000  3o0,0o0 

4, .500,000  4.450,000 
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MINING  MARKET 

Toronto  Mininf  Mtrkot  Transaction,  for  Wwk  Krdinj  Marc*)  4th.  i'Jij 
KumishoH  hi*  t^tobia  I-'orloitg  Sr.  Co..  Tonronto 
19*5  Prin?  Rsnso  STOCKS 

High  Low  Sha'(,  sal'-,  (lucn  Hig'-  Low  ('U«; 

fitH.lk 

IH  2' 4  .AIi?onquin  .  l.tKKi  o'.^  oj^  oj-  oi; 

4  2*4  .Apo,.  .  H  :J*  H 

48  2»  Arconaot  .  lojt.tiuo  ji  ;|  HI 

•■>'  :t'-5  .AtHw  29, Still  .I'a  4  s  1 

19  42  Barry  Hoi .  liO.Bon  42  48  12  -IS 

1  2  Baldwin.  .  121, HHI  n  C,  ,',tj  .an 

1*4  I '4  Beattj  .",8(8)11  I',  I),  l!^  l.'„ 

15I1  •'I'i  Bidgooir-  CJ.S.'iO  11  141,  l|ij  ll'<. 

I  .8  Boston  Crwk  .  18.1t>i)  ti'4  7  .">)  .  « 

ii's  S's  Buckinifham  29,300  6  51/  41^  ir 

19'ti  h  Columbus  lark .  !l!l,8U0  71.4  8  7,s  8 

22  18  Con..  \V,  I)  l.s';a  .  79,192  18  18  IS',  ts'a 

16  .60  13  25  Homo  .Mines  3,262  l(i  10  IS  20  la  80  la  80 

22I4  18  (roldale  .  .  SI, 000  21  ‘4  22'4  20  21 

l*i  li.  Gold  Reef  .  6,000  H.4  11  s  1  ' 

2»ii  Its  Hattie  77,500  r,  it,  1  i  I; 

16  6.5  14  35  Hollinger  Com , .  1.400  U  85  11  90  la  .'10'  14  a'l 

6'»  4*4  Hunton  . 28,0011  7  7  6  7 

17  6  Indian  Mines  .  224,300  8*4  17  8  12 '  j 

8  6  Inspiration  . '  . .  . . 

1914  10  Keora  .  197,400  17'4  18  14  17I4 

■50  35  Kirkland  Lake .  35,000  48 ,50  45  45*4 

60  ,57  Kirk  Rand  .  .5,00(1  57  60  57  60 

6  10  4  51  Lake  Shore .  2.082  5  60  .5  70  5  .58  .5  70 

18  25  16  00  McIntyre  .  ...  1,895  1.810  18  20  17  9a  18  O') 

18k|  I4I2  Moneta  .  4.000  16  16  16  16 

49‘,»  30  Night  Hawk  . 1.000  35  35  3,1  35 

28tk  25  Newra.v  Mines .  6,400  27  28  26  28 

2  45  2  35  Premier  . .  4,440  2  45  2  45  2  35  2  39 

8  I'j  Pore  Crown  .  2, .500  .5'j  51^  5  5 

12  8^,  Preston  .  16,500  9  9',  8"«  9*4 

20  16»4  Skead  . 

25  22  South  Keoru  .  63.100  22  25  22  22 

1.45  1  33  Teck-Hughes  . 44,350  1  39  1  45  1  39  1  41 

6  1  Thompson-Krlst . .  7,000  2(g  3  2i.j  2' a 

44!j  .ISlj  Tough  Oakes .  18,6.50  37  37  35' s  SO'g 

201«j  4  Vickers  .  18.000  71,  7',  6'j  7I4 

1  42  1  20  Vipond  Con  .  45.200  1  2.>  I  25  1  29  1  20 

2tj  l-’gi  Wakenda  .  3,000  2  2>2  2  2'j 

Sft  1*4  Wasapika .  1.000  3  3  2  2 

•  3  West  Tree  . 26.800  t  4  3'i  3T, 

5  3  9,5  Wright -Hargrca.-ea .  855  4  85  4  90  4  75  1  75 

SILVtX 

37  26  Beaver  . 91,800  35 '.4  37  33'-  ,33': 

37 'i  32  Capital  .  .5,300  33  33  32  '  ,32 

60  42  Can.  Lrorain .  6,100  42  41  42  12i'4' 

82  71  Castle-Trelhewey .  23,900  77  (4  80  76  C  811 

26  14  C’lifton  Con  .  95,850  2i‘s  221.4  18']  I** 

2  40  2  00  Coniagas  200  2  02  2  20  2  02  2  20 

5.5'1  43  Crown  Reserve  . 63,300  IDC)  lO'j  13'  .  441,4 

8*4  1».i  Everett.  . 267,600  S',  10  7I4  !i 

2  32  1  98  Keeley  .  .  28,305  2  19  2  19  1  98  2  00 

15'4  9.U  Ijakeside  Lorrain  .  55.800  10  11»7  10  ll'a 

52'4  8  La  Rose  .  131,450  49»4  49*4  39  43ia 

21  12*4  Lorrain  Cons  .  .  296,700  16  IS'g  15  4  18 

1  34  1  14  l4)rrain  Trout  Ijke .  3,60o  1  16  1.18  1  16  1  18 

40  16  _  McKinley-Darragh .  619,400  21  40  21  10 

3.16  2  .50  Mining  Corp .  11,100  2  65  2  74  2  60  2  70 

6  80  6  10  Nipissing  .  615  6  20  6  S'!  6  20  6  20 

7’i  S'  :  (Ophir  41.400  7  7  6  6'4 

11  8I'4  PeterfMin  Lake .  103,100  9  10*4  8*4  Itlr’ 

30  20  Temiskaming  .  .3,225  28  .30  2  8  28 'j 

19  16'4  Trethewey  .  I, .560  18  I8’j  17*4  IS'j 

31  27  \  icter.v.  Sily .  . . .  .58,5,50  2  8  31  2  7  29 

17  4';  Wetilaufer  .  23,300  6 '4  6»,  6  6 


Range  of  Active  Listed  Securities 


\e^ 

Chang“ 


- • —  Wffk  (rdii'tr  Mpnli  Cih.  IJi26  -- 


If 24  To  (iat(' 


DIVIDEND  DECLARATIONS. 


L  on  pE^y 

C.P.  Rly,  com  . 

Do.,  pref . 

Mont.  Cottons,  Com 

Do.,  pref . 

Can.  Car  &  Fdry,  pref 
Penmans  Ltd.,  Com 
Woods  Co.,  pref 
Wabasso  Cotton  .  .  ^ 
Mont.  Loan  &  Mort.. 

Do.,  bonus  ..... 
Pure  Gold  Mfg.  Co... 
Dom.  Stores.  Com 
Winnipeg  Elec.,  pref.. 

Dom.  Glass,  com . 

Do.,  pref . 

Mackay,  Com . 

Mackay,  pref . 

Can.  Per.  Mort . 

Shawinigan  W.  &  P.. . 
Provin.  Paper,  Com  . 

Do.,  pref  .  . . 

Brandram  Henderson, 


Yearly  Uiv 
Rate  Declared 
10  2V., 

4  2 

r,  1 

7 

7  1»4 

2  bonus  2 
7  1».4 


S4 

?2 

1 

SI 


$1 

15 

1 

oOc 

.50c 

1*4 

1*4 

1*4 

1*4 

1 

1*4 
1  'D 


Date 
Payable 
q  Apr.  1 
S  .\pr.  1 

q  Mar.  15 
q  Mar.  15 
q  Apr.  1 1 
Apr.  1 1 
q  Apr.  1 
<1  Apr.  2 
(1  Mar.  16 
■  Mar 
Apr. 

S  Apr. 
q  Apr. 
q  Apr. 
q  Apr. 
q  Apr. 
q  Apr. 
q  Apr. 
q  Apr. 
q  Apr 


1  *4  q  Apr. 


Record 

Data 

P’eb.  27 
Feb.  27 
Feb.  28 
Feb.  2S 
Mar.  26 
-Mar.  26 
Mar.  2.S 
Mar.  15 
Feb.  28 
Feb.  2S 
-Mar.  61 
Mar.  16 
Mar.  16 
Mar.  16 
Mar.  16 
Mar.  7 
Mar.  7 
Mar.  14 
Mar.  26 
Mar.  1 5 
Mar.  15 


5C 


1  'a 
1  *. 


6' 2 

4*f| 

1 

oOr 

S'-, 

:iU, 

.34 

6 

•‘I'r 

34 

3I0 


I  Abitibi  P.  it  P.  Co .  . 

A?btEtcs  Corporation 
'1  Do.,  pref 

Atlantic  Sugar  .  . 

-  2'-  Ho.,  j.rff  . 

'7  Bel!  Tciephciio 
j"  Brazilian  T.  1 .  4",  P 
iij  Brompton 

30  B.  C.  Fishin.g . 

' ‘  B.  E.  Steel  .  . 

Do.,  2nd  pref 

DO  Can.  Car  &  Fcuii'ilrt" . 
j.  Do.,  pref 

*  I  Can.  Conn.  Cott.,  prrf 
Cuban  Can.,  Sugar . 

'  Do.,  pref 

-10  Canada  Cement  (.  0 
—10  Do.,  pref  . 

Can.  Converters 

■  I  Can.  Gen.  Electrii^  prtf 

-  •>  Do..  Rights  . 

r  a*  Can. ‘Indus.  Alcohol 

Can.  Steamship  Lines  . 
Do.,  pref 

Carriage  Factories 
'5  Crown  Reserve 
,  Con.  Mining  &  Smelting 
Detroit  United  Rv 
1  1  Dominion  Bridge 

■  's'  ■  Dominion  Canners.  .  . 

I  Dominion  Glas.s,  com  .  . 

_  „  I  Do.,  prof  . 

_  1  Dominion  Textile.  .  . 

Goodyear,  pref  . 

2 I  Hollinger  . 

"  :  Howard  Smith  . 

-  5  Do.,  ref  .  . . 

-  *4  Lauren  tid'.'  .  . 

-  i»4  I  Lyall  Construction  (  o.  . 

6‘k  nlacdonald  Co  .  . 

■  -  Mackay . 

j.  i5  Do.,  pref  ...  . 

-  5  Me.xican  Potver.  pref 

^  ,  Montreal  Cottons  Co  .  . 

_  jiU  Do.,  pref  . 

-  '6  I  Montreal  Poivcr  Con" 
j -7  I  Nat.  Brev.eries 

4  I .  I  Do.,  pref . 

,  Ogilvie  .Milling 
Do.,  jirei 

Ottawa  L.  II.  &  P.  Co 
Price  Bros  , 

Do.,  pref 
Penmans  Limit'  d 
Quebec  Power  ... 

Shawinigan 

Sherwin  Williams  . 

So.  Can.  Power . 

Spanish  Ri'.  cr  ... 

Do.,  pref  . 

Steel  of  Canada  . 

Do.,  pref  . 

St.  Lawrence  I  lour  . 

Tooke  Bros,  prtf  . 

Twin  City  •  . 

Wayagamacl"  .  .  .  , . 

Winnipeg  Electric  . 

Do.,  pref 


Sales 

Open. 

lilt  h 

1  ow 

Close 

High 

Low 

(-3  1,, 

Cfi  I  . 

r3 

6() '  i 

b!i 

54 

V~,F) 

41'... 

44 

4 1  'v 

44 

47  >  , 

24 

UT 

M 

V.’a 

to 

,s4  t 

52* 

5 

•so.'s 

lit 

2U, 

t'l  I4 

11 

fico 

79 

so 

5  s 

03  C. 

.s‘2 

35 

CSC 

133*.. 

]  35  ' .. 

133 

135  '  .J 

13934 

125" 

],S.k2 

“54 

54 

53  "s 

57  '4 

41" 

AZo 

2f  •'4 

CJ'iT  1 

;;o'« 

43 

26  3 

1,750 

SO  "4 

34 '4 

30 

31 

34  I4 

s 

440 

S-N 

3  1 

•T’v 

3', 

6 

1.005 

330 

645 

20 

660 

615 

2,261 

166 

25 

162 

14 

1 ,666 
120 
705 
50 

6,000 

4.775 

2,020 

200 

890 

90 

10 

685 

129 

130 
lls 
170 
.802 

60 

40 

116 


11 
66 
SS ' . 


11  I. 
53  6 
h.k  1 . 


10 

62  i  2 
87 


JO 


6'. 
66 ' 
86 '  ■ 


49'., 

50 

p 

9  1  . 

■S  1 

<) 

13 

6 

42 

44 

42 

44 

44  * .. 

35 

103 

1 04  ' " 

101*2 

104*2 

104*2 

,s4 

llO'y 

1 1 0 '  r, 

no 

IlOU 

1 14 

102 '2 

SI 

S4  3; 

.S9 

72 

5-t 

54 

53 

63  3, 

64*2 

53  3 , 

73 

7  5 

,  7  5 

.60 

1x34 

I  S  3, 

IS 

IS, *-2 

4Sfs 

17^ 

13 

’2*.i 

12 '34 

12*.; 

13 

103., 

46 ’  -2 

47 

46  *  "2 

47 

79 

45 

1 

1 

1 

1 

1 

1 

.47 

.47 

.44  *'2 

44’<i 

,75 

.41 

68*,; 

701;, 

66f, 

6S*.s 

71  IS 

30  1  , 

23 

23 

19 

19 

29 

23 

89 

,S9 

s.s 

.SS'V 

93 

S.s 

90*2 

92 

S2 

86 

100 

63 '  - 

112  i-i 

114 

11 2, '-5 

114 

116’s 

112 '2 

112 

112 

112 

111 

69’, 

69  ?.K 

(19 

69 

95 

66 

97 

100*-:, 

97 

97  U 

100  R. 

90 

4  85 

14  85 

14  75 

14  76 

15  66 

14  45 

81 

31 

80 

30 

31 

22 

85 

85 

84  Ki 

86 

80 

72  ' 

82 ' 2 

S3  1  ij 

s2 

83 

98  '  -i 

,S0 

IS 

•  IS 

IS 

IS 

26 

14 

p 

116H 


9 

116*1' 


116 


9 

116 


11  *4 

120 


111 


r»:j 

1924 

10 

4 


.U 

12 

1 

$1 


KAXKs 


pref . 

7 

1** 

q 

Apr. 

1 

Mar.  1 

.3'., 

7 

Sherwin  Williams,  com. 

6 

1  *., 

q 

Mar. 

31 

Mar.  15 

1  '2 

6 

Do.,  pref . 

7 

13; 

q 

Mar. 

31 

Mar.  15 

1  *4 

7 

Huron  &  Erie  Mort.. . . 

7 

1*4 

q 

■Apr. 

1 

Mar.  14 

31. 

7 

Mont.  C.  &  D.  Saves. 

$10 

$2.50 

q 

A  or. 

1 

•Mar.  14 

$5  00 

$10 

Hollinger  Gold. 

13 

1 

Mar. 

25 

Ma.’.  9 

3 

13 

S.  Can.  Power,  pref.  . . 

6 

1  '2 

q 

.Apr. 

15 

Mar.  31 

3 

1) 

Brazilian  Trac.,  pref. .  . 

6 

1 

q 

Apr. 

1 

Mar.  14 

3 

6 

Penmans  Ltd,  pref  . .  . 

6 

1 

q 

May 

1 

Apr.  21 
Mav  5 

3 

6 

Do.,  Com  . 

8 

•) 

q 

May 

15 

4 

s 

Penn.  Water  &  Pow.  . . 

s 

2 

<1 

Apr. 

1 

Mar.  31 

4 

K 

Dom.  Textile,  pref  ... 

7 

1*4 

q 

Apr. 

15 

Mar.  31 

3'  , 

7 

Do..  Com  .... 

.'14 

$1 

Apr. 

1 

Mar.  16 

.$2 

$4 

Bell  Telephone  .... 

Hillcrest  ColliericF, 

s 

“ 

(I 

Apr. 

13 

Mar.  23 

4 

Com  . 

(i 

1  1  , 

(j 

Ai)r. 

15 

-Mar.  31 

3 

0 

Do..  pr»:  . 

7 

1  *t 

l{ 

Apr. 

15 

Mar.  31 

3  ‘  - 

7 

Laorenlide . 

(! 

1 

«| 

.Apr. 

1 

Mar.  IT 

3 

0 

P.  Serv.  of  N..I. 

5o 

.n.25 

(] 

.Mar. 

31 

Mar.  13 

$1.25 

$.') 

Na(.  Breweries.  Com 

^ » 

$1 

Ap,-. 

1 

Mar.  10 

.«2 

$1 

Do.,  pref. 

7 

1  '4 

.Apr. 

1 

Alar.  l(i 

3 ' .. 

7 

Belgo  fan  Paper,  pref 

7 

1  *t 

({ 

Apr. 

1 

Mar.  12 

3  ' 

7 

Do..  Com  .... 

1 1 . 

(| 

.Ai)r. 

!  1 

-Mar.  31 

3 

Consumers  Gas  . 

10 

2  *  ) 

<t 

Apr. 

1 

Mar.  14 

0 

10 

Dominion  Bank  ... 

12 

3 

q 

Apr. 

I 

.Mar.  20 

6 

12 

12  Commerce  .  . 
7  Montreal  

6  I  Nova  Scotia 

7  Union , 

*Ex.  Dividend. 


60 

69 

69 

69 

69 

69 

67  '  : 

2,75 

61  *.2 

62 

61  *2 

62 

62 

100 

‘97  *t 

97  **. 

DT’-S 

97*2 

99 

95 

5 

no 

111*4 

109 ' 2 

',5S7 

171*4 

176*4 

171  *  . 

175*4 

189 

140*, 

*,7  06 

60*4 

60*1 

61'*', 

64  >2 

68 

48 

100 

106 

106 

106 

106 

106*2 

106 

125 

150 

150 

149 

149 

150 

Ml  '-s 

S.s 

•126 

126 

126 

126 

126 

126 

.50 

101 

101 

101 

101 

102*1, 

,S3 

393 

38*4 

40  * , 

3S»4 

40  >4 

45 

33 

35 

99 

99  *2 

99 

oo'*-. 

100 

61 

150 

150 

1 4 8  *-2 

148*" 

165 

134*2 

15 

8S  ■ 

s.s 

S7  *', 

S7  * 

95 

65 

3()1 

136 

136 

1361-5 

186 

138'-, 

118*2 

55t) 

129 

130 

129 

130 

130 

99  *  , 

SO 

70  *i 

71  '  , 

71  '2 

•T  1  '  a 

73 

j 

,166 

106*4 

10s*j, 

D)6 

IDs*  , 

114*4 

95  *4 

300 

120 

I2I 

120 

1-oc,,; 

127 

105'" 

6.32 

86  *  ■, 

M6  '8 

s6 

80 1 2 

88'-, 

69  '  , 

97 

no 

no '2 

no 

no '2 

n  0  ‘  2 

10s 

95 

54 

64 

54 

54 

63 

47 

26 

46 

46 

46 

4(i 

46 

40 

440 

65  '  ■> 

65*2 

64 

64  ' 

o:» 

40 

.00s 

51 

E" 

‘is 

51  1; 

«52 

34  1 

,311 

46 

47 

43*  1; 

45 

•17 

2-1 

,2S2 

96 '2 

99 

96  '  J 

99  1 

99 

9'C ,, 

214 

198 

198 

197f, 

1  98 

1 9.’i 

!  7  8  , 

402 

*248 

249 

24  s 

21.8*. 

2 '50 

;’3n 

1  10 

*265 

266 

265 

266 

266 

2  'S 

24 

*107 

lOs 

lOS 

IDS 

lOs  * 

103 

DIVIDEND  NOTICES.  ETC. 

The  Montreal  (lity  and 
District  Savinsis  Bank 


N''tirf»  i.'*!  h'^rch.v  Rivrn  fhr>t  n  l>ivl- 
t’eiitl  of  find  •••nlM 

T**’F  l»a<  hefii  •l»«lnT'»tl  "ti  th* 

t'.'lpital  S«tMcU.  aiwi  p.-tnl  tu>. 

thi.**  HhiiU  aihl  will  b<‘  pavahic  nt  its 
Head  tiffp'c.  m  thi.4  fn  jmtl  aftrii 

W  odnuE-du ' .  .\|H  il  fii  st  H‘  Xt.  losliar^- 

h.ddoi.s  ..r  If.-. .1.1.  Snlurdav.  Marrl. 
I'ttiPM  •  nu  h  pf'-Nl.  bt  twolV'-  •I't-liMK 
♦innli 

i:\  ( del  .‘f  t  he  .rt-afd 
A  r.  idisn.K 

Hen.-tal  .Mai.,-*;; 
M'.pt.oal.  i’/'h:irir\  J:iid. 


T.18  Sherwin-Williams  Company 
of  Canada,  Limited 

.Ni'.t  •■n  1.1  lici'ctiv  civi  l)  r'.'af  thn 

t-.ighiccnti)  (|tiarlerl,v  dividend  of  one 
and  one-lii)ir  i)er  cent.  being 

and  one-half  ix'f  rent.  briug 

anniini.  for  (inaito)-  endiuit  l•■ebnlar.v 
2Stl).  1925.0)1  (lie  (  oinnion  Stock  of  tlie 
Coiniianv.  has  been  deelnrod.  pay.able 
lo  .Sliaieliolders  of  leeord  Ihe  fif- 
leenlh  d.iv  of  .Maich.  192.5.  and  that 
elieiine.s  will  be  niaib'd  on  llie  I’.lst  of 
Mareli,  l''2.5. 


,  Unlisted  Bonds 

Furnished  by  J  Pattiion  Jr.  &.  ('o.  Ltd 


Investment  .Returns. 

ompilfd  h>  Ui»wa’d  & 


NeW  YORK  STOCKS. 

IFurnistivd  by  ShearioD-Hmmuiill  St  Co.) 


Montreal  Unlisted  Market 

Furnished  by  Balfour,  White  &  Co 


r -1).  27. 
1925 


Not 
^  hange 


.Am.  HfcCt  r-  '“.r 
^m.  Bo.'8.i  *•.*:*.,  ;i*  l  J 
Am.  C'an 
.Am.  Car  &  F 
Am.  Ice 

.Am  Inter.  I'u  p 
.Am.  Linseed 
.Am.  Locomotive. 

Am.  Ship  tS:  < ’<»Tn 
Am.  Smelting 
Am.  St^l  Foundries 
Am.  Sugar 
.Am.  Tel.  A-  Tel 
Am.  Woolen 
Anaconda  Coppt't. 
Atchison 

Atlantic  G.  &  W.  I.  . 
Baldwin  Loco 
Balt.  &  Ohio 
Bethlehem  Steel  (Bi 
Brooklyn  M.  T. 
C'alifornia  Petrol..  , 
('anadian  Pacific 
(.‘entral  Leather 
("“erro  de  Pasct) 

< 'handler  Motors 
Chicago  M.  &  8l.  P. . 
Chicago  Rock  is. 
t  'hlle  Copper  Co  .  . 
Chino  Copper 
Colorado  Fuel. 
Consolidated  Gas 
Continental  Can. 

(  orn  ProducLTj 
Crucible  Steclp 
( *uba  ('ane  Sugar 
(  olumbia  Gas  .  .  . 

Krie  Railroad 
l-amous  I’layers 
(ieneral  Electric 
t»eneral  Motors 
(loodrich 

< treat  Northern  prcl 
Great  Northern  Ore., 
(rulf  States  Sieel 
Inspiration  Coppe:. 
Internat.  Harv.  S..1. 
Intcrnat.  Nickel 
Int.  Merc  Marine 
Do.  pr*»f 
Internat.  Pap*T. 

Kelly  Springfield 
Kennecott  C opprr  . 
l/chigh  A'alley 

Maxwel!  Motors 
Miami  Coppe'* 
Missouri  K.  and  T.  . 
Missouri  Pacific 
National  Enamel 
National  Lead. 
Nevada  Consoi  Cop. 
New  Haven 
Northern  Pacific. 

Pan.  Amer.  Petrol 
Pennsylvania  K.  Pw. 
Wre  .Marquette 
Punt  a  Sugar 
Pierce  Arrow 
Kay  Con.  Copper.  . 
iveading 


Albrria  Paeific  (train  7^ 
Do..  7'  ;  Common 
j  .AngUn  Norcross 
.Argtinaut  Gold 
Belding  Corticelli  7'  r  pref., 

1  C'4  ‘  6 

I  )o  ,  C ommon 
Belgo  C'anadian  Paper 
Do.,  (  ommon 
Brand  ram- Henderson 
x.d.  IG 


pref, 


pref . 


pref. 


80* 


1175- 

18% 


05  ‘  J 


~  11, 

-i-  2''! 


u 


5% 


Common 

British  .American  Oil  Co.  Ltd.  40 

;  Canadian  Car  Ac  Foundry  Notes.  100 

I  Cook'^ville  Shale  Brick,  pref. 

r)o..  Common  10 

i  C'anadian  Westinghojs,*  8% 

Common  157 

i  Cockshutt  Plow  7%  28 

:  Dom.  Power  Ac  Trans.  7'‘c  pref  .  97 

j  I>o.,  Common  .  81 

Dunlop  Tire  7%  pref .  70 

Dryden  Pape,"  .  . 

’  Eastern  Engineering  .  0 

J  English  Electric  pref .  41 

!  Do.,  Common  .  7 

Famous  Players  8'c  prf*f  . 

!  Do.,  Common  . . 

'  Ciunns  Ltd  7' ,  pref 
'  Hollinger  (Consolidated  Gold 
Mines  KP 1 

Internationa!  Milling  7%  prof.  . 
Imperial  Oil  'Slew  Stocki 
Imperial  Tobacco  Canada  8% 
(ommon 

Illinois  Power  pref.  7*^ 

.  Interprovincia!  (  lay  Producu 
Ltd.,  pref  '  .  . . 

Keeley  SiUer  Mines,  x.d.  12". 
Lftiirentide  Power  6*. 7 
IxrewR  Theatres  Montreal  7''c 
1  pref 

liOews  Theatres  Toronto  7'  <  pref. 

Do..  Common 

I^oews  Theatres  (Ottawa  7*  {  pref. 
Loews  Theatres  Ixmdon,  piel  .  . 
.Manitoba  Power  Com 
Marconi  of  (.'anada  .  . 

.Alt!.  City  A:  District  Bank  lU'  i 

Mount  Ro>al  pref . 

Do..  ( 'ommon  .  . 

Mutual  Oil  . . . 

National  Brick  pref . 

Do..  Common  . 

National  Steel  ('ht 
Northern  Mexico  Power  A:  De¬ 
velopment  Common 
Paton  Manufacturing  Co.  pref 
Paton  .Manufacturing  Co.  Com¬ 
mon  .  . 

Robt.  Simpson  pref 
Southern  Car.ciw  I^'wer  6'  4  pref. 

St.  l.awrence  I‘a;;er  Mills  Ltii 
St.  Maurice  Power  ('o.  Ltd.. 

I'niter!  Securities  Ltd.,  pref 

Do..  (Common . 

Wcs.t'arn  Grocers  7','t  pref 


95%' 

80% 


81 


14  50 
99 
32’i 


0() 


1  00 


Abitibi  (ten.  Mige.  6‘s  1940. 
Alabama  Traction  5'a  1962. 
Algoina  Steel  5'b  1962 
Raw'll.  N.  Grain  6*e'8  1986 
Belgq  C^n.  Paper  6’a  1948 
Brandram  Henderaop  6's  1949. 
Prompton  P.  &  P.  8’o  1941 
Burns  P.  6*4  1943 
.  Can.  Ma<'h»ner\  O's  1940  . 
C.N'.n.  Inome  .Vn  1930 
r.N.K.  fi’s  r>om.  (Juar.  195ft  . 
r.p.pv.  r>‘9  1934 
C.P.lt.  4 '  J  a  1944  .  .. 

Calgj»rv  Brewers  Malt  5's 
19  2  “  . 

Canada  Salt  6  **  rj;{4  . 

Can.  Sal’  7's  1941  . 

Can.  Steamship  7’s  1942  .  .  .. 
Can.  Steamship  o's  1943  .... 
far.  Tungsten  7  s. 

Da^^?s  6's  19  42 
Dom,  Iron  Ar  Steel  5  s  1939,  . 

.  Dom.  Mfg.  6  h  193'1 
I  Dom.  Power  &  Trans.  .5*s  1932 
Drummond  Investment  6t^a 

1938  . 

Duke  Price  6's  J949  . 

,  Dunlop  Tire  6’8  1927 . 

I  Eastern  Car  6>  1952 . 

I  Flax  Spinners  7‘b  . 

t  G.T.r.  I'a  1955  . 

G.T.P.  5'a  1962  .... 

Harris  Abattoir  6  a  1928 . 

Howard  Smith  6’a  19.34  ...  . 
How'ard  Smith  r a  1941. 

•  •  1  International  Milling  6  «  1930 
,,•  K.  &  S.  Tire  T's  1937 

,  King  Edward  Hotel  7’a  194** 
Lak'*  Superior  6’a  1941 
'  l^urentide  Power  5’s  1946 
Lof-w’s  Toronto  8''r  Nr>tea  .  . 

♦  ’  Loew's  Toronto  6’a  fterial  .  . 
Manitoba  Power  7’«  1941  ... 
Maple  I>  af  Milling  6*«{'a  1943 
Mattagami  Pulp  Deb 

I  Mattagami  Pulp  6*s  1‘'37 
;  .Alontreal  L.  H.  Ai*  P.  .Vh  1933. 

I  Montreal  Tram.  Sl  Power  C'l. 

1  1929 

j  Nor.  Can.  Powrer  6'»  19.38 . 

I  Nor  Mex.  Power  &  Dev.  7’b 
i  1938 

j  Nor.  Ont.  L.  &  P.  6'r  1931 
!  Nova  Scotia  Steel  C'  1  Deb. 

'  Ont.  )>uIpS’s  1931 
j  Paton  Manufacturing  6  «  1953. 

I  Porto  Rico  Ry.  G'a  1962 
!  Price  Bros.  6's  1948  .  . . 

i  Province  of  Ont.  5's  1948  . 

"J!  '  Provincial  Paper  6*a  1940  .  .  . 

-.4*  I  Simpaon  Robt,  5’s  1952 

«»u  ♦  Southern  Can.  Power  6*8  1948. 

!  Spanish  River  8’s  1941 
.  -rt  )  Standard  Clay  Products  6’s 
4  •  1942 

'  Stetson  (Sutler  7’s 
I  St.  Lawrence  Sugar  6’s  1932.  . 

I  Toronto  Power  4*^’b  1941 
'  *  Toronto  Suburban  4'a’8 

Western  ('an.  Flour  6’s  1928 
Western  Power  7’b  1926 
,14  ,  i  Western  Power  6’s  1949 
**„ ’■  I  Whalen  Pulp  &  Paper  6's 

I  AA^alen  Pulp  &  Paper  Deb. 

;  Winnipeg  Electric  5's  1985 


Mid. 

99  on 
84.75 
84  00 


107  7o 
100  00 
72  00 
56  .50 
100  60 
99  50 
91  75 

78  00 
loO  25 
102  76 
99  00 
78  00 
98  25 
87  60 
62  50 
87 . 50 


88*2 


31 


96  25  98  00 


85  00 


69  25 
99  50 
94  50 
94  00 
99  50 
81  00 
90  50 
106  00 

98  00 
96  (K) 
94  00 

102  00 
103  .50 
31  00 
71  50 

99  00 


Investments  returns 
Drinkwater; 

Ask.  IXv. 

100  00  1^3,  J. 

86  00  Ab.^jbi  SO 

35  50  Asbeatos,  pref  .  6 

^  Telephone .  H 

99  50  )  Br5.ti|  ^  . U 

^  _  (.’bj.  Car.,  pref . 7 

109  2i>  ’  Csri.  (.'ement .  .  k' 

.  Do.,  pref  7 

79  00  j  Cai.  Converters .  7 

58  00  Cat.  Cottons  .  H 

101  25  I  j  )o.,  pref  .  ...  6 

100  r>0  ,  C.G.E.,  pref  . 7 

92.50  /  Par  value  $50. 

(M'.R.  ;o 

81  00  Dr-n.  BndgeDom.  KncJge.  1 
Glase  .  .  7 

Do.,  pref  7 

100  (»0  Dora.  'lextile  .  ,  ?1 

80  (*0  I ^  pref .  .7 

^22  22  Hr. w.  Smith,  pref .  8 

89  75  Inti.  Alcohol  .  41.28 

b5.00  K am.  Power  .  8 

1<.  tho  MUoods .  12 

•  lr>. .  pref  . .  V 

T,a'irentide  . a 

MiVkay  7 

M(Bnt.  (Jottonis  . 6 

Do.,  pref  7 

M.t.H.  &  V  . 7 

•  ■  Mcjii.Tramwa.V8 .  10 

Nal.  Breweries*  . <4 

1 1  25  H^ar  value  $25. 

(inV  Steel  t 

96  7o  Ottawa  Power  .  0 

95  50  Pearilan*  H 

■  Do. .pref  0 

83  50  Cjuther  Power,  pref  .  7 

n»  n/i  shgfwinigan 


99  00 


108  00 
104  75 
33  00 


81 


46 


98  00 

98  00 
63  00 

106  50 
96  30 
73  00 

99  .50 

101  00 
99  25 
9i».5(> 

102  60 
107.50 

84  00 

80  00 

89  00 
92  00 
72  00 

101  on 

99  00 

92  00 
48  00 
10  00 

93  00 


100.00 
90,00  ! 
66  00 
109  00 
97  50 
77.00 


SKgr.  AA’iDiams 
y'u.  pref 

50.  (!an.  Pnvv.,  pref 
Sif  n.  River 

Do.,  prof . 

Stti'l  of  Can  . 

Do.,  pref  .... 

St.  I^aw.  Fbiur 

51 .  Maur.  Paper. .  . 
I  Tutketts  Tob  .... 

I.Ao. .  pref  .  .  , .  . 
Tw^i  City  ... 

,  Elec.,  pref 


M2'  . 
82  G 

no*, 


Tun, 
1 18 
100 
10:. 

136 

130 

no 

108  ^ 
12(‘'k 

85  •  , 
110 


(  'i .  Dair;, 

Dtj..  pri‘f 
('.  Sm*  11 
Cons,  (ias 

C.  C.  Sugar 
!)■•». ,  pn'f 

Crows  N 
I  Dav.  W.  A 
fleU'oit  C 
i  1  )i>m.  < 'an 

D')..  p>-*  f  . 

;  I ‘o  n.  Had 

D.  Sliires 
Do.,  pri  f 

I  I  lorn,  'ri  l, 

,  I  hj».  Sup. 

I  r.ujo  l  ii.a 
Do.,  pref 
FordM.C. 
Good.  T.  pref 
I11T  Mill,  p'o: 
Kinr.  H. 

L.  Wood- 


I  »•>..  pii'f 
•Aiiipie  J  f 
D  pref 
Mix  1.  V 

Do.,  pri.f 
Mouarj  h 
Par  Burl 
D«)  .  pref 
Pi  nrpHns 
I1JK*.  S 


861 
100 
urn  I 


Gniiaillii)  Gensral  Eleclfic  Co. 

i.nirnii) 

l»n  11*1  \!)  \a!  |(  t  . 

rr'  irrcMct'  Stock  Ditiilciol  \*).  (ill. 
iN'oticp  is  licrcliy  jiivcn  lliiit  a  Divi¬ 
dend  of  OIK'  and  ilic*  o-((ii!ii  li  I  S  I'cc 
ciiii.  fof  tlK'  (|(i:ul('i'  cndiiKir  tlic 
.;!lsl  day  of  .March.  HIJ.'i.  ln'iii;;  .it 
tlio  ralp  of  .sov('n  ])i'r  ccnl  p('r  an- 
'  niiin,  lias  liorn  declared  on  tlio  I’rc- 
IrrciKc  Sioc'k  oI  Ihc  ('(inii)any. 

Tile  abo\c  Dividi'ild  is  pat  able  on 
■*  1  and  liflt'r  tb<'  I'irsl  day  of  \|irit.  r.i2.i. 
I  to  .shart'boldi'rs  of  rcord  al  the  cbn.c 
or  InisiiKS.s  on  ilo’  tllb  da\  ol  .Marcii. 

i!(2r.. 

I  n.v  ordof  f*r  llio  Hoprtl. 

\v.  11.  XK.'-iUn  r. 

Souk  la » 

'  'ronoiWi.  .Mart  li  111).  I!*!’."). 


Dy  onlt'r 


Mom  K\il.  I  ' 


till'  Doar  l 
i>,  .‘A.  w  i!n''i 

Socn  iai  .v-'rrc};Stir» 
hi  Um  v  2 It li.  IPL'o. 


Do 


Rigrre 
I  >«)..  p:-»'f 
Kux*c1|  M 
1 6),.  pref 
.S.4W  .Ma  ...  I 

fihr.  V’ht 


sprii 


Ki' 


.  pr»'f 
S*.  of  C;in 
Slur  C<»ul 
Tm-rtOl  I 
Tvin  <  'ii  V 
\V.  V.  KP 


Wi 


Standard  Oil  StocKs. 

Hid 


1 — Anglo  Am<  ri(  an  (hi 
T — Atlantic  Rfg.  Com 

3—  ‘ 


Ask. 

19G 

115 

116 


Royal  Dutch. 

o4%' 

.tt's 

"  ‘4  -1—  Buck  E.vc  Pip.,  Unt  . 

.  fiO  83 

6fi 

St.  Louis  &  S.  F 

71 

1  1  6 — Eureka  Pipe  Line  . . 

.  8:D^ 

Sinclair  (  onsolidated. 

21 ‘4 

22 

^4  1  ® — LI.  Pipe  liine  . 

)4?> 

147 

SIosK  Sheffleld 

^♦0 

94 

3  1  7 —Imperial  Oil  .  . 

.  :io  ‘ . 

at 

Southern  Parilir 

104',.: 

lot 

-r  D  s  ®  8 — Indiana  Pipe  Line  -s. 

78 

79 

Southern  Railwav.. 

•lo'.* 

80 'a 

—  1*4  9 — Internationa?  Pete,  (.-om  . 

Do.,  pref 

l"> 

H) — National  Tranait  ..  .. 

!*:> 

i::Gi 

Stromberg  Cr . 

(!<,'4. 

^  11 — N.V.  Transit  ... 

72 

A  leid 
6  66 
6  63 

6  H7 

5  66 
K  04 
.5  92 

7  06 

6  09 


5  81 

6  18 


6  73 


Studebaker  . . 

Texas  Oil  .  .  .  . 

Texas  Pacific. 
Tobacc<»  Prod.  Co  .  . 
Cnion  Pacific 
t^S.  lndu,st.  .Alcohol 
I*.  S.  Rubber 

r.S.  Steel  . 

.  Do.,  pref  .  . . 

A'anadium  . 

Weatinghouae  . 

White  Motor 
Willj's-Overland 
Worthington  Pump  . 


1 48 « 


64*4 

H  , 
71 


322’  y 

123«V 

29 


69  *-5 


12 — Northern  Pipe  iune 
-t-  }  13 — Ohio  0:1 

—  ?4  j  14— Prairie  Oil  A:  tifus  . 

.  15-  -Prairie  Pipe  Line 
-r  La  — -Southern  Pipe  Line  . .  . 

—  1  j  17 — South  Penna  Oil  . 

-1.  1;  18  ~  Stand.  0:1  of  Calif  .  .. 

19  ~  Do..  Ind 

♦  ^  u  20 —  Do.,  N.J..  (.Vrc  .  , 

1-  l*A  21 —  Do.,  N.J.,  pref 

—  ^[22-  Do.N.Y. 

—  I  23 — Union  Tank  Car  Com. 

—  -  24 —  Do.,  pref  . 

—  1  Hi  .  25 — Vacuum  Oil  . 


71*:. 

60*2 

121 


124 

lU 


,  Investment  Yields  on  Stocks  and 
Bonds. 

Furnished  by  Watt  &  Watt,  Toronl.:*. 
Banks  Div.  Rate  Price 

i  Can.  Bank  of  Coramert e.  12  I*"  197 

Dominion  Bank  12  1*  195 

I  imperial  Bank  12  D  !81> 

'  Bank  of  Montreal  12  2'*  247 

1  Bank  of  Nova  Scotia  16  266 

'  Royal  Bark  of  Canada  12  2*  235*; 

I  Standard  Bank  of  Canada  12  172*^ 

:  Hank  of  Toronto  12  197 

Cnion  Bank  of  Canada  8  108 

l.(Oan  Trust  Companies. 

Canada  Landetj  lb  86 

Canada  Permanent  ,  12  197 

Huron  4^  Erie  7  12  > 

National  Trust  12  222 

Toronto  Gcnerai  Trust  12  212 

Preferred. 

('anadn  Bread.  7  164 

Canada  C'emcnr  7  110 

Can.  Gen.  Electric  iNew  ).  7  .53 

City  Dair^*  7  110 

Mackay  <  <»mpanie*«  .1  68'^ 

Maple  £x;af  Vlilllng  7  100 

North  Star  .  7  4  26 

Steel  of  (.Canada  .  7  110 

C'4»nimoo. 

Bell  Telephone  .  8  131 

Brazilian  4  ol 

F.  N.  Burt  .  10  1 54*  j 

Canada  ('eraent  .  6  103 

C.P.R.  10  119 

Ciiy  f^airy  .  .  3  78 

Corsum:*rs  Gan 
M  ackay 

British  .American  (>ii  8  2*  40 

Twin  City  4  65 

Bonds. 

Bel!  Tel^hone  1925*  ...  5  100!:i 

(ianada  Bread  1941)  6  103 

('anada  Cement  1 1929  6  102^ 

Can.  Steam.  Linee  <1943'.  6  74 

Can.  Locomotives  il95l»  6  99 

•Rio  de  Janiero  1 19.35)  .5  86 

Sao  Paulo  Tran»  1929i. .  .  5  91*^ 

Spanish  River  Ex-Talons 

G93D .  6  96 


lilt  0()  i  ^'trimdack 
lOl  .OOt 

104  on 

109.00  ,  (-ggf 

90  «'> '  UaSu  ,  .U  •; 

De  Forest 
Durant  .  . 

^9  99  GillettP  .  , 
(ioodyear.  .  . 
Holly  ... 
Imp.  Dil  .  . 

Int.  Pete.  , 
Nipissing 
Prairie  Pipe 
S.O.  Ind 
Do..  Kv 
Do..  N*.\. 
Superheater 


New  York  Curb  Prices. 

F  irnbbed  b\  Jenk.'.  Gwynnr  ^  Co. 

Bid. 


19\ 


Kb- 

•  I )().,  pref 
(  '»mm'f<'e 

I  Hirninitin 
Imperial  . 
Montreal  . 
Noxa  S 
I  Kn;.  .il 
Standard  . 
Toronto 


1:2 

19S 

IPH 


94  00 
51  00 
15,00 
94  50 


32  G 
UG 


N.  Y,  Cotton  Exchan/ijc  Prices. 

Furri'ihrd  hy  .lunk-^,  (Nvynre  S’  ('o. 

Op^  ■*.  Hi/1:  low  Closing 


'  March 
‘  i  May 
'  duly 
'  .  Oci  ob^r 

i )i  e-  mber  .  . 
I  Spot.  Cotton 


26*') 

2628 

2560 


.32  2500 
1*.)9h  256«) 
2(.25  2586 
2635  2601 

2061  2502:. 

2564  2520 

unchanged. 


2001  (M 
2;)6(*  -6 1 
2593-94 
L60V  OK 
2. .37-40 
2033  30 


Hollinger  Consolidated  Gold 
Mines,  Limited 

i.n  II. I  NI.  .M  uitrii  i:;(. 

I  \<)  :  I  .^  ibi! : !_.  ' 

.\  (l'viii('n(l  ("■  Ur  on  lln  ci! niul 
ins  r;(i'it;il  Ftock  cf  It"'  ron'i'ii.y  bf- 
b(■(■ll  (lo('l.'i''('(l  I'l'y.'ibl"  ("I  il'i'  2"illi 
(l;'\  rif  Mi'rt'l'.  IfiS’.'i,  on  wbb'l'  ilalc 
(■iKi'l'K's  will  b(‘  nniilcd  to  slniii  bobl- 
(‘)'s  of  it'i'crd  Jit  tlio  I'll""’  of  bnsl 
n('.''^'  o"  till'  ''111  (l:i\  of  Mnri'l'. 

I  lie.-'. 

I  M(i\()i;, 

.\s:ii;:l "lit.  'I’l'caMin  r. 

BELGO  CANADIAN  PAPER 

rOMI-WV.  I  U-M  I  I  I*. 

(  ()iniii"n  sliiimlinldi’i's  eiiidcnd 
\().  ± 

.N'olivn  i.s  bci't'by  s,i\r  n  Ui.'f  n  (|ll("'- 
li'rl.v  Dividinici  ol  I'"',-  bus  In'Oli  d<'- 
C'liiicd  on  Ui"  Co'i'inon  Slock  of  Ihi;; 
Coinpi'iiy,  niid  tlint  .s:ii"<  will  be  jinid 
on  tl'c  lull,  d".''  of  \|)iil  ill"."),  to 
Slinrcboldi'r.s  on  ii'covd  :it  lb*'  clo-c 
of  business  .Miii'cli  111  t,  Ibl.’''' 

U''  order  of  the  Hoard.  i 

A.  DKilAI'I'l'Ilr 
S(  eretnry-'I'rcasiir)  r. 
Montreal,  .Marcli  lird. 

MIGO  CANADIAN  PAPER 

(  Ovi'ANx.  i.mrn  ii. 

I.iiidei'd 


I -eef" rrei!  S lia  eoiKi Id " r . 

>0.  7. 


Foreign  Exchange. 

Quotations  by  Cnion  Bank  of  Canada: 
Demand  Vork  Moni'ral 

Stciiicg  .  .  4  76v^  4  77 


Paly . 
Norway  .  . 
Beliium 
Denmark 
Brat:!! 

France 

Holland 

.Sweien 

Switzerland 

Spain 

Germany 


04(A'-. 

1520  ’ 

0504 

1788 

1117 

0009 ' 2 

3991 

2693 

1922 

HIK 

2380* 


0405!^ 

1527 

00(i.> 

1791 
1119 
.0.010 
39<»7 
2697 
1920 
.1420 
.  23K I 


New  York  funds  in  Monirea!  arc  quoted 
0-32  of  premium. 


6.47  i 


78  3  85 

164  Ex-R  6  10 
6  00  } 
6  25  ' 
6  15, 


6  31 
6  60 

4V  ,  •  T, 

f>  82  Abi  tbi  P 

7  00  I  PK"*  • 

5  24  .Xm.  K.  lik.  . 

6  36  I  D  pref  . 

i  At.  i^ugar  .  . 

.  ,n  I  Do. ,  pref  . 

*  Ban^lona 

^  34 

Bird,  p^ref 
Brai.  T.L.  .. 
Brumpton  .  . 

B.  S.  Fish 
Br.  ^jmp.  S 

Da.,  1  pref  . 
Dj.,  2  pref 
Burt  F.  N.  . 

C.  Bread 

4  ,">0  D>..  pref  .  . 

5  70  !  C.C.  &  F.C.  , 

5  45  1  D J..  pref 

7  62  I  Can  Om 

6  15  I  D».,j>ref 

6  88  C.  I,  .Alcohul 

7  .V)  I  Can,  St.  L 

C.  S>.  L.,  pref 
6  65  C.G.E.,  pref .  . 


Toronto  Stockr. 

Bid. 


13  it, 
«2 


3J‘, 

9’-a 

154 


87' 

1U4 

lie 


Southern  Canada  Power  Co. 

i.rurruu. 

I.IA  II.IC.M)  ><). 

Dividfnd  of  ('))'"  .'ind  oii.'-hsir  jo  r 
e»nt,  on  1  h.-  J’J’.I  ;i-'i:i  IK  l-JD 

..i'rocK  Of  s()i;thi;k.\  <  .\.\.\i).\ 

7'f)\\'j;ii  CO.MI’A.W  l.I.MITKD  ba.'. 
been  deelnicd  fi.j-  Kio  i|iiartei'  eiidinir 
.Mai'  li  31si.  ll'J.'i,  payable  ,\pi  jl  ir,(li, 
I''7.),  lo  sbaienold  r.S  of  iee,'Ml  .Mar<  li 
SI  St.  1112.5, 

Uy  order  of  the  Board. 

D.  C.  HA.SKELI., 

Secretary-Treasurer 
MonU'al.  I'ebiiia'‘y  27,  1!):.'5. 


Dominion  Textile  Company, 

LIMITFD. 


.  I  .s  I'.'-l  (  by 

-'end  (,i  Uj'-  I'lr  ■•! 

ending  .Mareli  Otsl. 
the  rale  of  7^i'  i"  i 
Ji.'yi;  nn  I'l'ele,)')"' I 
■  ■  .'".s  bren  d 


’  iha:  a  I  livi- 

"Ifltl'S 

IhJ."),  hein;;  "I 
'  annuni  on  Die 
oea  of  ihi.st.'oiii- 
ared.  aii'i  Ihal 


.same  v.lll  be  iKiid  on  the  1st.  da.)  of 
.\l)ril  Ihl’.').  to  Sliarf  liolder.s  on 
rteord  at  ti‘':  clos'  of  bipsiness  Maieii 
12tli.  I!i2r,. 

R;,  rirdcr  of  the  Moaial, 

' .  .'.'KH.vrFri:. 

■  ;4ye.-’j‘r( 

.Moniro.a!,  .March  Hid.  Ih2.a. 


5  4  lli 

■Jf'i  ' 


XOTKT:  of  OIVfOKM), 

A  dividend  of  One  Dollar  ($1.00) 

"iW  ;  per  share  on  the  Common  Stock  of  ot  ,ec'0-d 

I  DO.MINION  TEXTII.K  COMPANY,  ' 
i54!-d  LI.MITUD,  has  been  -Icclaied  for  the  ‘  ’ 

115  [quarter  ending  31st  March,  1025.  pay- 
.3,  able  1st  April,  to  shareholders  of  rec- 


^enmans  Limited 

IHVII.KM.  .NOTH  F. 

.Notice  is  lierchy  ffiveii  that  the  fol¬ 
lowing  Dividends  have  been  declared 
for  the  quarter  ciidiiiK  IP.ith  -April. 

1  ')2.a : 

Oil  the  I'refcriTd  Stock,  one  :ind  I 
one-half  per  cent.  (1^/2'c)  payable 
on  the  1st  day  of*  .May  to  .''iliare- 
of  the  21.st  day  of  : 


The  SImrwin-Wiilisms  Company 
of  Canada,  Limited 

Noliee  is  herehy  sin  11  lhal  Ihe 
l  ifl.) -fillh  i|uarlei1y  dividend  of  oin' 

,  and  1  hl■e^■-(lua riei'.;  per  esni.  (l•■'4'r). 
lieii'f.  at  Ihe  rale  of  seven  tier  eoul. 
(T'.i  iieraiinnin  for  ihe  (|uarter  eud- 
inu  l'(  briiar;.  2Sti).  Ih2."i.  on  the  Pre¬ 
ferred  SIneK  of  th(>  (  ('niiiany.  has 
l)e(  11  (leelaicd.  |)ayab!e  In  .'sliarehnld - 
CIS  of  reeoid  ihe  fifli'cnlh  day  of 
March.  !'i2.‘i.  ami  lhal  eheiines  will 
be  mailed  on  Ibe  3ls1  of  Mar<  b,  P'2" 
Rooks  not  closed 
I!y  oiapr  of  (he  Rorird. 

I  1)  Wlirn  AKKR. 

.See  re  I  a  r.v-'I're.asn  rer. 
.Monli'cal.  l■'(■1'rnaIy  21th.  102.a. 

MONTREAL  TRAMWAYS 
COMPANY 

To  I  ill  Sha '•eholders. 

, 

.NO'I  II  1;  IS  lli:i{i;iiV  (ilVCN  Ihal 
a  Speeial  Ceneial  Mi'Cliirc  of  Itle 
.Sha reliclders  of  Montreal  'rrain w.ays 
l  oii'i'ai’y  will  he  held  at  ihe  tbanl 
crrii"'  of  llie  (  oi"pail>.  Slieet  liait- 
way  (  hainliei  i.  7S  Craia  Slreel  West. 
.Moiiinai.  on  llie  P'lh  da\  of  March. 
Pi2.'>.  at  12  o'eloel,  noon,  for  t)ie  pnr 
|io.' e  o!  eonsiilerina.  ami,  if  deemed 
ailii'alile,  of  saneiioninc  ami  (cn- 
liiaiiinc  a  by-lav.  pass"il  by  Ibe  I'l- 
'■('etoi!.  ol  Ihe  Conipani  anihoii/.iliK 
Ihe  l■l■eallon  ami  is.sne  of  (Jinera.i 
and  Keliimlina  .Morl.t;a.iie  Sinkine 
I'nmi  (bdd  Itonds  of  an  auyreciate 
loineMial  amonni  of  one  linmired 
"lillio"  dollars  i  .>  I iin.nnn.Odo  I .  ann 
I’Or  Ihe  Inilhei'  purpose  of  a|ipi()\inc 
ami  fonfiiinii'K  the  .'lelicii  of  Ihe  Iii- 
leciois  in  elosiiip  at  Ihe  slim  of 
fvenly-five  niilliiin  dollar.s  i .*2.‘i,('i'‘if',- 
("iii.l.  11"'  ainonni  of  the  I'irst  am! 
lU'fnmIiny;  MorlfiaKe  (lold  Ronds  of 
tile  ('oiniiany  that  i"a\  ai  any  lime 
he  issued  limb  ;■  Itie  piovisions  of  l!ie 
Deed  of  ■Irn.sl  passed  liefore  I!  M 
M.arler,  .\  F’  ,'on  llie  iStli  da\  of  .\o 
vei'iliei'.  I  '1 1  I . 

.'hint ri'-' I.  .M.'ieh  :'nd,  P'2.'i 
R,'  Oialei-  of  llie  Roard. 

PATRICK  DfRi:!;. 

Seereta  r\  -Treasnrer. 

Th8  Bsli  Telephone  Company 
of  Canada 

.NOTH  1;  Ol  OmOKM). 

A  Dividend  of  two  per  cent.  (2'“<-)- 
li.i.'  Itecn  (leclarod,  payable  at  the 
ftffice  of  llif'  Company,  in  .Montreal. 
(Ill  .April  l■■i.  1:125,  to  .shareholders  of 
reeord  ill  Ihe  elosi'  of  bu.siiiess  on 
March  23.  I!i2.5. 

.IDS.  .lONK.^. 

'J'reasnrer. 

.\Ionire;tl.  Kchniary  25.  I!i25. 


ord  .Marrh  Itith. 

Ry  order  of  ilie  Board 

JAS.  H.  WKRB. 
Seerefary-Trea.surer. 


I8H 
13  I 

5314  I  .Montreal,  .March  3rd,  l!t2.5 


On  Ihe  Common  Stock  two  per 
cent.  (-'■>  )  payal)le  on  the  I5th  day 
of  May  to  Sliareholders  of  record  of 
the  alh  day  of  .May,  11)25. 

R\-  Ordci'  of  the  Roard. 

C,  R.  ROBINSON, 

Secretary-Treasurer. 
Montreal.  2nd  .March.  1925. 


niE  WABASSO  COTTON 
COMPANY^LIMITEO 

HlVIHKMl  Xo.  29. 

.Notice  Is  hereby  given  that  a  qnar- 
(crly  Dividend  Of  One  Dollar  ($1.00) 
per  share  has  been  declared  on  the 
rapiliil  Stock  of  the  Company,  for  the 
quarter  ending  31.st  March,  1925. 
payable  on  the  2nd  of  April,  1925.  to 
SharehoWers  of  record  at  the  close 
of  business  on  the  I3th  March.  1925. 

Ry  Order  of  the  Ro.ard. 

JAS.  R,  RITCHIE, 

Secretary-Treasurer. 
Montrea!,  February  I2th,  1925. 


MORGAN  TRUST  COMPANY 

Administrators  and  Trustees  oj  Estates 
General  Insurance  Brokers 


SAFETY  DEPOSIT  BOXES  AND  STRONG  ROOMS 
FOR  VALUABLES.  TWO  FIRST  CLASS  WARE¬ 
HOUSES  FOR  THE  STORAGE  OF  HOUSEHOLD 
FURNITURE,  ETC.  ESTIMATES  FURNISHED 
FOR  THE  PACKING  AND  SHIPPING  OF  THE 
CONTENTS  OF  RESIDENCES,  OFFICES.  ETC 


THE  FINANCIAL  TIMES,  MONTREAL.  MARCH  6,  1925. 


Canadian  Stock  Market  Averages. 


MOVEMENTS  OF  THE  WEEK. 


Stocks 

[30  Active.  . 

I  10  Pref.  .  . 

I  5  Comm.  . 

,  5  Utilities  . 

;  JO  Ind.  Bond.s 


High 

1925 

I  15.66  Fch.  13 
.  I  06.62  Mar.  2 


Low 

19925 

i  10.08  Jan.  2 
102.63  Jan. 2 


I  10.03  Feb.  12  101.80  Jan.  3 
153.61  Ian.  31  149.85  |an.  16 
97.65  Mar.  4  96.35  Jan.  5 


iverai 

jes. 

/ 

Week 

Mar.  4 

Change 

1  15,39 

0.01 

106.62 

0.i4 

-o.% 

108.84 

1  52.56 

fO.I4 

3  7.66 

■  0.18 

20  Ind.  Fiond.s  .  97.65  Mar.  4  96.35  Jan.  5  37.66  ■  0. 1  8  (t,,.  recent  bull  movement  Iia»  ! 

- - u —  j  steadied  down,  prlcoB  In  the  main  i 

myg  i.A  i”*  •  isi-"*  D-Ilk  continue  to  hold  flrml.v.  Several 

Market  Averages  rractionaltyLasier  tSondstPi  shake-outs  have  occurred  in  one  or, 

two  points  of  the  list  where  specula-  j 

Dl  niNC  fhe  past  week  .-i  i-li^litly  1  notable  (bat  llie  tii  linlcal  position  of  tjon  was  particularly  active  In  mak- 1 
caKior  (one  has  become  evident  in  I  ibe  Wall  .Street  in.trket  to  day  is  Ing  the  advance,  but  these  instances  ;  I 


None  of  tlu*  developments  which  ^ 
have  occurred  this  week,  and  i 
these  have  beeh  Interesting  enough 
in  their  puitlcular  way,  have  • 
tended  to  alter  the  market  attl- 1 
ttide  towards  the  stock  market-  Al-  ! 
tliouch  the  recent  bull  movement  has  ! 
steadied  down,  prlcoB  in  the  main  i  j 
contlntic  to  hold  flrml.v.  Several 
shake-outs  have  occurred  in  one  or  | , 
two  points  of  the  list  where  specula-  j  | 


469  UNION  AVENUE 


TELEPHONE  PLATEAU  h2hl 


TABULAR  SUMMARY  OF 

ANNUAL  REPORTS 

HILLCREST  COLLIERIES,  Ltd. '  AMER.  SAIXS  BOOK  CO. 


Year*  Kiid.  Dcr.  SI. 
rBOFIT  A  lyttSS  STATKMKNT 


>  car-,  riid.  Ocr.  .11. 
l‘BOHT  tNU  I.OMS  Art  III  M 


the  Canadian  .slock  mai  kct.  This 
i,s  rrve.slcd  jn  the  trend  of  the  avi  r- 
app.s.  Hei«ern  Fehriiary  tdllli  and 
2Slh.  closine  that  month,  tlie  .a\eri'«c 
price  of  :(<>  Ktoeks  declined  Ml  to 
ll.M.U,  Thi.s  is  IJie  lowesi  level 
reacfied  during  I’ebruniy  «ith  the 
i  xc'iilion  of  the  firsi  throe  da.v.s  of 
the  montii  when  the  average  was 
I  I  I .'ind  down  to  I  I  t  6M.  The  open- 
mi;  ol  .March,  however,  .saw  a  sMuht 
hai'denin.i;  in  the  figure  whieh  on 
Monday  stoo'd  .at  Ili.JI  and  nii  Tues¬ 
day  a  I  1 1.).  17. 

The  fractional  reaction  is  an  in- 


miich  stronger  ilian  atiolinosi.  any  have  served  to  establish  the  market 
lime  in  ilie  past.  I'hi.s  is  because  a  upon  a  sounder  footing  than  previ- [ 


McDougall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 


STOCK  BROKERS 

HALIFAX  ST.  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 


•  ,i  .}  .  iitrjcf*  nHtjority  of  influential  tnarfir'n-  ’  ously. 

’  '  iai  traders  who  proverbially  pla.v  tke  *  •  » 

‘'My'h,'  i  '■■’'"''"Inc'lhHr  Morks  •  'Atlantic  I  jl' 

,  ,  movetnents  am  ea  rving  itieii  sionKs  '  »  j  j  ,  li 

.  I  onts.de  of  Wall  y.reet.  They  are  fird- ,  Preferred  and  common  did  not  l| 

i  ing  it  advantagem.s  to  let  tlm  hanks  "tore  of  a  surprise  than  I  Ql 

!  finance  them,  ...deg  thei,  stocks  as  '  >!»■  Persistent  advauee  which  cul-  i  ,1. 

^  I  eollate.'nl  on  the  loans.  .As  long  as  mlnatcd  a  week  ago.  Although  . 

■"•’''"-  ibis  arrangemen.  i-  sa..sfa<dnry  it  Is  ’^d  been  known  for  some  Ime  tha 
slight  ,  ,  -p  1  ♦he  sugar  indust.y  was  on  the  mend - 

'"'j  throw.'.' on  ll.r'ma.ke.  to  anticipate  "rid  certain  factor. .in  the  .situation 
'  what  mighi  he  a  verv  shnrt-livod  'vere  oeveloping  in  favor  of  ^Atlantic,  [  jj|  ^ 

ip,  ice  Hi  ,  St  ep,  in  the  prin.a  w  •'  -a.  dltfienlt  to  reconcile  the  sharp 

a.)  ill-'  1  .  Ti.ic,  i,.  o  f-ififir  iniee  enhanconiont  with  the  tacts  of 

"  I  (inward  im.vement.  Tliisi.sn  laroir  '  _ ,  ,  ,  , 


MONTREAL 


Direct  Private  Wire  to  all  Branches  and  New  York 


«'a;DingB. 

$  '4.797 

$117,958 

.*  HI  .nsn  ' 

rnvpniir 

52.194 

37,704 

:i  1.770  j 

Total  nnt  .  .  . 

$r>«.99i 

$155,662 

$120. 7:10 

Rorol.  int  . 

t6.2?9 

t<'‘.25n 

Ifi.'Z.M)  1 

flixf. . ,  . 

19.399 

49.399 

10, Tin 

profits. 

'$8,658 

$90.01.3 

.*(>I,0S1  i 

Com. 

60.000 

60,000 

OO.IHIO 

Haianrc* 

'■$h«.658 

-*30.013 

Ji.om  : 

ContjnRFnt  . 

1 .5.000 

_ i 

S’jrplui  .  . 

-$68.6.58 

$16.0)3 

$1,081 

Prrv,  >*fl! ,  . . 

281.188 

269, )7l 

26S.0f»2  1 

r.  &  L.  hal 

$2)6.539 

$284,187 

$2fifl.I7.1  I 
j 

1 

tVOKhIM.  <  AfTI  AI.  tt'COl  A'T 

1924 

1923 

1 922  1 

‘  tirr.  ais^te 

$677. V08 

$710,331 

$6 1  5.865 

<  wr LlRh? 

149.632 

129.1.54 

131,906  1 

V\  ork.  capita) 

$.528,126 

$580,877 

$4  8".  9, 59 

RALA.MK 

SHEET 

.A^4ets 

n*24 

1923 

1922 

Troportios 

$1 ,759.000 

$1,771,906 

Kquinmont . 

193. H80 

lQ-> 

1!l3,ft80  1 

Hui]a)ng5i  . . 

62.0!‘R 

62. 

62.0'»h  ' 

(‘ash  .  . 

!.7r2 

1 .  M  1 

30.403 

-Arr.  rer 

91  62K 

J30.d:>k 

171.823  / 

Invest., otr.  . 

.*.83.387 

.776,268 

110.638 

3.200 

3,2l»0 

3.200  ' 

I’Mais 

$2,695.9,37 

$2,744,116  ; 

$2,719,836  j 

Ltiibilltlos 

’ 

1921 

)  923 

1 922 

linnds 

.$325,000 

.$325,000 

$32  5,000  i 

Pfd. stork. 

ro5,7oo 

70.7.700 

705.700 

Coro.Ptock.  .. 

1  .(810,000 

1,000.000 

1 ,00(».000  , 

( 'onririK. 

290.000 

290,000 

276.000 

'  Rank  loan  .  . 

71.989 

\crl8.  pay. 

25.059 

.58,356 

73.183 

\rrr.  wacop 

19.816 

38..332 

2H.9.3I 

hiv.«.pa.v 

27,319 

27.349 

27.349 

\frr.  int. 

6,416 

5.416 

5,116 

(  (imp.  res  .  . 

JO. 078 

10,073 

10.073 

Surplus  .... 

215.631 

281.  IKK 

269.174 

Totals  .  . 

$2,695,937  ; 

12,744,416  $2. 7)9, 855 

'Secured. 

slg.iifiiant  one.  From  (he  liigl.l  inralr.ilalde  rxtii.tas  it  l.s  not 
point  in  Fehrnary  to  the  easier  close  |,„„wn  how  great  the  vcl- 

ohe  downwaid  fliietuatlon  wa.s  only  |  ,„iis  carried  reall.v  Jl 

laboiil  hair  a  .loint,  'while  the  rcenv- j  .Meantime,  einhoritips  eon'inne  '.'o 
leiy  in  .M.iieli  has  .•edmed  thi.s  lo.<s  tol,,.,,|  (-..r  .1,2  .ion,  (toodhodv  i* 


the  fiit.iation.  ft.  late.-  i.ecame  known 
that  the  rise  was  engineered  eblefly 
by  a.n  interested  New  York  group 
and  that  the  whole  movement  bad  as- 


.Meantlme,  emhorities  eon'inne  '.'o  ,  o.e  vvi.o.e  leovraicHi  ua.u  «*- 

call  for  the  r.  a-  tio„.  (Joodhody  J(>  a  rather  grtif.cal  appearance. 

I'ornpany  sav  tli.if  it  is  oui'e  probo-  f.ater,  on  the  initial  reaetton.  It  was' 


■ .  negligible  figure.  Ihe  actnal  :  say  tli.if  it  is  oui'e  probo-  f.ater,  on  the  initial  reaetton.  It  was 

nrirc  Itr  Ihe  whole  month  |,|f,  niark'  i  is  in  its  di;-trilvi-  suggested  that  some  mis.inderstand- 

I  v.as  ll  v??,  aiifl  (ouiparos  with  the  uyp  stage.  •'.low  niueti  lotiger  It  jpg  had  oemiTed  tn  ronneetion  with 
I  If  m' ' !  ^  average  of  tll.RS.  Tn  olher  |  .,y)j)  remain  ilnwe."  they  rema.'lt,  ■  stock  deliverie.',  causing  a  sudden 

.•,(V"i(I  i  "'^rds  Fai.ndian  markei  lo-d^'j  is  j  •■{,.1,1  wliettni  or  .lOt  it  will  rearh  and  overnight  liouldation  whieh  the 

11  I  approximately  poliitH  above  th''!.,|.j)  higher  level,  is  anybody's  market  was  not  prepared  I'eadily  to 

^  .  drivel.  !  guess  ■’  Several  experts  .aie  of  ft/  absorb,  and  the  price  broke,  later  to 

;>t2,7t  i  Mea.itime,  the  .a  verage  pri.-e  of  j pinion  t  hat  a  turn  i;  not  far  ofi  •  rally.  It  w  a.s  not  long,  how  ever.  he. 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 

Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


t;  SHKET 


Inv.  AlliH  Cr»y*« 
fioodwill  ,  ... 
F'rf  ji.  Kxp  .  .  . 
Uond  nis. .  . 
Tnvcn» 

Arc.  and  Hillf*  lif‘f 
Sprtjrftirs . 


2.:iro..S70  .  '  ' 


■’eii'oo.)  (guess  Severai  experis  aie  m  i ahsort).  and  the  price  tirnke.  later  to 

Mea.itime,  the  .average  price  of  j », pinion  that  a  turn  i;  not  far  ofi-  rally.  It  wa.s  not  long,  how  ever.  he. 
li.^tod  industrial  bonds  (oniinues  to Lionel  Leonard  T  Ayres,  vire-pi-esf'-  fore' It  beta  die  evident  that  thei-e  was 
rule  strong.  ft  » losed  t’f‘bruai,v  al  rjen.  .in,!  stalisiieiiiii  of  the  I'le.velanil  '  sdm  further  stock  for  sale  and  prices  , 

'IT  tk  and  opened  March  at  f'7.1'),  id- 1  t, coinpaii.v.  Iielieves  “that  most  ng,,),,  .racted  shirply, 

1^.,.  .vancing  to  :i7.56  This  compares  |  .mocIus  h.ave  eiii<  ’<  (l  the  sfd'ing  tang)!  i/.  • 

,..,■7.,;,  I  with  the  I'ehriiary  opening  priee  of  u.k]  are  no  lopgi  "'  in  the  huyin.'it 

jflT.I.')  and  the  high  of  h7.,'il.  jpnge.”  He  exeert?,  interest  rate.?  (  IT  HAS  BLE.V  .suggested  that  the 

The  course  of  the  group  rep.  r':ent -!  to  eontintie  to  Tlvniice  heeaiise  he  .New  \oi  k  interests  have  taken  be¬ 

ing  1-5  (  nninion  stock.s  is  simiiai  to  |  experts  husincr  to  continue  to  ex-  tween  T.OhO  ami  iO.ui.ai  shares  of  the' 
bill  hroader  than  that  of  the  nil  i  proul.  '  rise,  some  of  wj.lch  were  undoubted- 

.slmk;-.  ThiB  .gioup  opened  I'ebiii-:  The  AnH-rienn  In.-lltute  of  Finance  ly  piii-ehased  at  prices  eonsidera.bly 
ary  will,  the  average  at  I07  fi7  and  notes  '  ihe  <  hanged  eha.-acler  of  the  higher  than  those  presently  prevall- 
rose  to  a  hleh  of  nfi.o:!  on  Hie  I2lh  !  market  since  lln  first  of  Ihe  .vtar,”  ,  ing.  What  the  outcome  of  the  situ- 


21  JORDAN  STREET 


TORONTO 


.7!).!>22  I  ing  1-5  I  nrimon  stock.s  is  siiniiar  to  (  experts  husincr  to  continue  to  ex 
10'  791  than  that  of  Mie  nil  i  pfoul. 

.stni  k;-.  .  I  liiB  .gioup  opened  i'ebi  ii-:  The  AnH  riean  In.-lltute  of  Financi 

^  ;ir.\  with  the  average  at  I07  fi7  and  noles  ‘  ihe  eliaiigeil  ehar.aoter  of  th' 
''"'•I'''  rose  to  a  high  of  itfi.O:!  on  llte  1 21  h  ,  market  pin.’o  lln  first  of  Ihe  year. 


WATT  fif  WATT 

MEMBERS  TORONTO  STOCK  EXCHANOB 

Private  wire  connections  to  all  important 
financial  centres. 


ti.,.fi.ii.;,7.s  .$.i,i>45,40ii  1  'ind  mth. 


The  price  reacled  to  and  .says  that  thi,-  fact  and  the  heavy,  ation  will  he  sUll  remains  to  be  seen. 

lOS.fin  on  the  21b1.  rore  to  I0!i.2n  on  volume  of  sale.'  i:  ■'eertainly  indica-  .Meantime,  the  foinniittee  of  the 

the  2t>th.  ;ind  clo.sed  at  10S,7fi  •  The  t ive  of  w  jdef.pi  ead  dist  rihui ion" 


I’ommftn  Stork 
Kundpfl  I  >rbt  ... 
and  nilli*  fay  .  . 

Arc.  Bond  In! . 

Div.  rayablr  .  .  . 
RoFPfvp  for  nrprpciation 
fMhrr  Hoprrvps. 

Prftfit  and  Accouni 


l.labilUloo  auu  ukihuh  h 

S",o7;t,:;oo  $:b07:t,:’.oo  1  avoraEo  I'or  the  month 

i.oiMuSo  g.U:™"  I 'f’’''  ♦I''"’'!’  ''Pf-nf'l  -'J" 


Hayden.  Stoiji 


‘onipany  IT mai’K : 

I  oiViooo  L'.U’fias  I 'f'’’''  '•Pf'nf'l  ■'’"rcli  somewha,  ^'Under  cove--  m  tie  activity  wm  c,en-  war/ 7h7rmnie 'of”thc'\MoVu 

iKi.kgt  :!!»2,.-.70  lower  at  108. R7  and  then  cased  to  not  htit  think  that  a  gi  c.-it  deal  ,  real  brokers  were  in  any  way  involv- 
•'lii-aa  ■m7ai  "Pt'ning  pi  i<  e  dhd  ribniioti  is  going  on  :  cerfainly  it  ,  ,  ,j 

i.(M2.'2ii  i,(i95!:i27  I  -I*!  b'^Iow  the  I■■'ehr1la I  v  lilgh.  '  ill  hard  to  helieie  tliul  stocks  ai^  j  ly  acted  in  good  faith  on  the  orders 

11. (191  2'>.:t9«  land  .17  below  the  Fehniary  monthly  I  ing  aeciimnlated  al  Ihhs  level.  Rapid  ;  tupv  were  im-lrneted  to  till  At 


.Stock  Fxrhange  has  investigated  the 
.spect'ictilar  .a,i1v anee  and  break.  The 
finding  war  that  none  of  the  Alonl- 


6  JORDAN  STREET 


.Malcolm  C.  Oswald 


TORONTO 


C.  Graham  Drlnkwatar 


ABITIBI  POWER  &  PAPER 
COMPANY. 

Years  end.  l>ee.  at. 

PBOriT  &  l,OMS  STATK.MENT 


F.  N.  BURT  CO.,  LIMITED. 


Years  end.  I)w.  'M. 
PRtHIT  AM>  LOSS  .\C  1  OI  NT 


Net  profits. 
Ta:<i*s  . 

Npt  Inromi’. 
Prpfprrnd  Oivs 
rommon  Divs. 

Surplus  .... 
Orprer 
Written  f»ff 
patents.  .  .  . 


ll  I  ;  J  luctuatinnn  nun  Tuni-ovn  pre- 

.s.T  9.51  57.'5  *5,9.5,196  i  The  n  utilitv  s'oclc-i  whi'di  stal  led  -ent  an  alluring  pietiire,  hut  we  he- 

-  i  Febriiary  at  152.28.  declined  to  1.51  IS  jUeve  that  the  emi  Hrvative  attitude  Is 

n  O  nADc-D  "P''’  rallied  to  1.52.71  mi  I  the  proper  one  lo  adnid  at  this  time." 

R  &  .PAPER  the  21st.  rinsed  the  month  at  1.51.82  J  v  *  * 

lNY.  |and  opened  Mareh  at  1.52.01.  then  ris-  indicates  pretty  well 

'-'-I  I  . . . .  . . MO.  .rc 

192a  19'’'’  i  The  average  price  of  10  preferred  ihinkiug.  Such  opinions  must  be 

$  is*"  slocks  for  Fehruaiw  was  105.27,  the  toga rded  a..s  conservative.  They  have. 


j  tng  acciimiiiaten  at  inu.  \ei.  rvaimi  wiiich  they  were  instructed  to  till.  At 
;  flucluationr  and  l.arge  f  urn-over  pre-  same  time.  arMficlal  moven;ents, 


such  as  that  whicii  ha.s  .j.iat  occurred 
in  tliC.sp  stocks,  do  not  do  any  good 
and  only  serve  to  draw  attention  and  i 
unfavorable  comment  to  a  stock  mar¬ 
ket  which,  in  tha  judgment  of  the 


'■pHK  above  indicates  prettv  well  ;  ket  which,  in  the  judgment  of  the 
I  what  the  ,narket  authorities  arc  ' minded  public,  carries  out  its 


A  1  vfkTV\irxT  1-0  *  wbar  tlu'  markut,  «TUthoritiPs  arc  ,  vai  i  luo 

A.  LOSS  sTATMiK^i  “WcTB  loJ.on.  ...  ^  .  *  u  »  in  ail  cxfinplary  manner  and 

ns.t  I!)'*"*  t  avrra.cn  i>vi<e  of  10  prefrrrod  Sui')i  opirirons  mufit  dp  afforda  an  adenuato  means  for  deal- 

$  $  <  plnrkfi  for  FohnmiT  M*ns  100.C7,  the  i'ng<>rdpd  as  rnnsorvative.  They  havp  in  reropnizod  arcuiitips. 

!  Krotip  Opening  the  month  w  ith  105.7 1  ,  formulated  only  after  broad  »  *  • 

r,..tQi..i0G  (..7b8.nss  ...str.,.ih.  i  ,.ln„i„.  I  study  of  fhe  situation,  for  that  rca- 

.1  ass-BB:.  .1.27H.7B9  11. 614.8.57  1 0fi  98  11  nt,r>r>n<i  virirnh  rit  1  Ofi  fi.'i  1  t  oll  I l.ey  must  tint  hc  ovei  lookcd.  IIow-  'i  HJi;  liREAK  I.N  Domln 


Oswald  &  Drinkwater 

Members  Montreal  Stock  Exchange 


Telephones  Main  6675-6676  -  152  Notre  Dame  Street  W. 

MONTRE.\L 


.|.385.BB:{  1,27».7o9  a. 614.8.57 

762,259  882,62  1  929,I2,‘5 


192 

1 

19:1a 

in:i 

pppree.,  rtc  . 

'625, 

.50,5 

'930 

186 

^803.. 391 

$674, 

$594,257 

$721. 

027 

— 

61, 

356 

2,9l»7, 

789 

2 

,466 

769 

l,RR2,323 

_ _ 

_ 

_ 

.A,. 

p.  inr.  tax. 

190, 

(H)0 

$574 

667 

$594,257 

$660, 

•271 

— 

— 

— 

— 

1,882,323 

•29,976 

191  ' 

Net 

profit 

2.R07, 

789 

2 

,46(’ 

769 

236 

905 

229,697 

•a2o 

399 

I'rcl 

.  div . 

70, 

000 

70 

000 

70.000 

$312 

822 

$331,581 

$.103 

390 

2.737 

739 

2 

,396 

769 

1,812.323 

208, 

BS.'i 

200,06.> 

191 

377  1 

(’m. 

div.c 

1,000 

000 

' 

.00( 

000 

.500.000 

24. 

996 

*24.511 

23. 

910  1 

1.737. 

789 

1 

,396 

769 

1.312.323 

— 

_ i 

Adj. 

(rOVi  .  lax 

63,177 

$79, 

211 

.$110,008 

$185, 

1P.H  1 

—  — 

—  - 

— 

1.259.146 

865 

950.26.3 

76.5. 

192 

1,737. 

789 

1, 

,396 

769 

— 

Prev 

hal. 

«.20t, 

007 

4, 

,807 

2.3H 

3,648.092 

I  105  28.  n  opened  5l!irch  at  105  (j;;  i  t  on  ihey  must  not  he  overlooked.  How-  'i  HJi;  liREAK  I.N  Dominion  fan- 
land  moved  do'wn  to  106  55.  lever,  iis  already  noted,  the  technical  uers  is  regarded  as  a  more  natural 

I  Towards  the  (111  n  of  the  inoiilh  the  I  (  out'  The  stock  had  been  under 

[market  moved  Into  a  period  of  some  sreatly  tirmi  anv  time  in  the  heavy  accumulation  for  a  long 

diiliness,  trading  being  featured  ;  some  close  .student.s  of  the  Ume  and  the  floating  supply  had 


MONARCH  KNITTING  CO., 
LIMITED. 


mainlv  by  dowmward  movetnents  in 


'HE  upward  nioventeiil  in  Wall 
Street  conlimtos  unabated.  The 


market  itself  maintain  lliat  until  (his  practically  dried  up.  This  meant 
condition  i.s  altered  there  can  he  no  that  whatever  demands  for  the  stock  N«i. Prut.  iift»r 
very  general  Iii(uid,iUoii  of  storks  in  came  forward  tended  to  accentuate  '^**'*^*^ 

t  the  broadest  .'-ciiBe  of  the  term.  They  this  condition  and  enhance  the  price.  Prrf.  nix 
I  lake  the  v'cw  that  whal  liquidation  .More  recently,  Hince  the  appearance 
I  mighi  l)C  forilicoining  lo  cause  a  of  the  Jiiinual  report  of  '  anadion  ivp^gu^piu,. 
sharp  aecutidiiry  decline  at  this  time  ,  Cauners,  l.iinited,  many  holders  of  • 


$1.095,106  11.1)60,90.9$  950,205  1  Total  . 

_ _  .  -  j  xxMrprcr,  rf*.. 

29  07'!,  21  66'p  28  .OO";.  i  P-  *  I-  hal..  . 

FJarn.  on  com. 

riRkINi;  C  .\PITAL  1  '•took. 


Kurn  on  Com. 

Stock  2^  07*^,  21  6ir‘'r  30'’^-  | 

nORKINC*  <  APITAL  ' 

f'urront  AmcIj*  $1.148.50.S  $1,486,142  $l,4T6,fi57, 
C'urrp-nt  Liab. .  236,771  252,363  2S6.036  | 

Net  Woik.Cap  $1,211,781  $1,238,779  $1,240,421  . 

MAI  ANUr.  snV.VT 
Assets 

1924  1923  . 


7,941,796  6,204.007  4,607,288 
1,236,148  . 


6,706,663  6.204,007  4,807.238 

$10.9.S  $9.59  $7.21 


♦Inclntilng  liicom*"  for  current  year. 

^Credited  to  Reserve. 
xxTransferred  t/>. 

workim;  c  apital  ahovst 

1921  1923  1922 

urr.  assetvs  $.3,919,690  $4,264,688  $1,700,893 
urr.  liabs...  1.314.693  2.414,136  2.84.S,0S9 


small  i-ftactlon  aii'l  this  was  hIioiI.- ^  on#l,  iliorf'ioro.  wnnlii  Do  sbiirt-livecl.  ui  take  profitK  and  out.  The  ♦— Dehcit 

lIvBd.  Aulhorltirs  arp  lookii>^^  for  n  In  rnjjporl  of  tliis  llioory  rof^ronep  is  situation  vva.*^  thu.s  rrvor.sed  and  sell- 
dpcMnp,  but  this  dons  not  snnn  to  made  lo  thp  littlo  brnak  Iwo  works  ordnr.s  which  worn  roccivfid  had  current assf 

Tnatrrlalizp.  Tboy  arc  no  doubf  (  nro  wbirh  lastrd  only  th«  proverbial  tow  takers  at  tho  highor  Irvels.  The  Current Hab 

rigid  in  tlu  ir  contonUon  hut  it  is  Mbrro  days.  stock  was  offered  down  in  conse-  ^ 


YEARLY  AVERAGES. 


Property 

Plant 

Inv,  other  Co 
Patentp,  etc 
Prep,  f’bgs 
Inventories 
^^c.  /(:  bills 
<  'ash  .  . 


Prrf.  Stock 
1'ommon  Stock 
Nforjgapcs. 

\cc.  Hill*  pay. 
I  »Iv8.  pay 
Keservep 
Surplus  .\cc  .  .  . 


$901,223  $897.j^9.’»  ;  aNct  Work. cap. $2. 63 1,997  $1,859,5.^2  $1,8.’>5,«34  IfMS 


$901,223 

$897,1)1.5 

J. 879, 835 

1,790,750 

262.536 

189.036 

769.003 

786,526 

104,607 

81,139 

753,048 

H6:},5‘J0 

167,7.80 

400,540 

227.767 

222.082 

BALANf K  SHKLT 

Assets 


.  $.’>.366,799  $6,232,788  |  IVrf!  chRs  .  ,  . 

I'otaia  .  . 

LlabiliUcH  1 

$342.6(H1  $392,700  ; 

2.3H2.700  2.332, 500 

38.000  3H.0()0  !  I 'dpd  drbf 

171,227  187,2(b5  |  I’ri'f,  st».n'k 

.  65, .’,44  06,158  i  C'lYrn.  Hlock 

.  1.270.723  1,156,922  :  Tonsi 

.  •  1,095,106  1.060.303  j  =^Hank  Loans. 

-  -  !  .Vccls.  pay.,  etc. 

$.">,36.5,799  $6,232,788  I  Mai.  in  transit 

- - - [  duo.  .  . 

•  FN.  chKs.  acc 

—  -  - -  t  Ciovt.  lax.  prov  , 

Bad  <Iobl .  r<*.H 

*  tVages  accru 

LAURENTIDE  POWER  iJ^XpTcs 

rs  end.  Doc.  31.  '  SurpiuR  . 


$31,402,003  $31,063,653 


10.321.900  11.001.000 

1 .000.000  1 ,000,000 

5.000, OtM)  .5,000.000 


267,  .500  ' 
288,0.33  ' 
192.6.56  ; 
21,084  , 
31.581 : 
1,602,017  J 


$31,402,003  $31,053,653 


$l,.r,8.087  Sl.lll.lHIl  $l,;!5a.«4;t|  „lf  f„,.  Cnvprnmrnl  la 

"•'  '  ‘  lo.itx  ,  aid.'r'.d  a  rurrpnl.  liability,  working  (• 


10  Preferred 

15  Common 

5  Utility 

Average  for 

\  ear 

Stock.s 

Stocks 

Stocks 

30  Stocks 

ir'14  . 

80  87 

50  “I 

1 37 . 32 

74.95 

iru5 . 

....  S3 . 02 

57 . 5 1 

1  47  22 

80 . 97 

i:nr, . 

_  83.61 

66.40 

144  90 

85  35 

ifHT . 

_  SO .  8.7 

62  3 1 

130  87 

79  92 

Dlls . 

_  79.88 

HT) .  ‘jr> 

124.63 

80.19 

191!) . 

_  93.48 

86.63 

12:1. 43 

95  05 

1920 . 

_  9.x  46 

9:t  4 ! 

-  111.85 

95 . 60 

1921 . 

. .  . .  83  7  1 

7 1  62 

106.9.S 

83.21 

1922 

.  .  .  .  90  45 

81.92 

122  54 

91  53 

1923  . 

. .  . .  95  .58 

92 . 37 

129.88 

99.69 

1924  . 

99.79 

91.28 

I  ts  42 

105.12  ^ 

MONTHLY  AVERAGES. 

. 

19:2 

10  1 ‘referred 

15  Common 

5  Utility 

Average  for  i 

Month 

Stocks 

Stocks 

.Stocks 

30  Stocks 

.lanuary . 

84.01 

66  98 

1 14 . 28 

SO  47 

February  . 

84 . 0 1 

69. 12 

115.06 

81  75 

March . 

85.51 

73.67 

116.95 

84.66 

April . 

87.61 

,  79.18 

117.18 

SS.32 

.Afav . 

89.98 

81.59 

121.20 

91.04 

Tune . 

90 . 24 

83.46 

122.45 

92.21 

July . 

91.40 

S3  89 

123.60 

93.00 

August . 

92.71 

97 . 55 

127.30 

92 .  S3 

September  .... 

93 . 33 

'SS .  05 

127.42 

96.87 

October . 

94  08 

89 . 25 

126.62 

97.08 

November . 

95  15 

88 . 93 

124  64 

96.96 

December . 

96  30 

90  75 

125  15 

98.40 

1923 

10  Preferred 

15  Common 

5  Utility 

.Average  for 

Montii 

Stocks 

Stocks 

Stocks 

30  Stocks 

Stock  was  offered  down  in  conse¬ 
quence.  and  now  rules  some  20  points 
below  the  high  on  the  move. 


have  been  over  speculated  in  antici-  investment, 
patlon  of  early  divhlend  action  the 
lesults  of  the  annual  meeting  of  Aw.-Recpiv' 
Canadian  Fanners  indicate  that  invxntories 
shareholders  of  the  r>pcrating  com-  Tmmi, 
pany.  chiefly  Independent  canners 
taken  over  in  the  merger,  Intend  to  ,  c, 
see  th;it  they  get  a  return  on  their  :  r7m  g(2^k 


1>24 

1923 

1922 

Nm.  Pruf.  aft^r 

faxes,  d«*prr. 

etc.)  - 

J52.32.S* 

$114,887 

$116,832 

Pref.  Div  .  . 

.j2..))>0 

52. 500 

52.500 

Surplua.  . 

**104.825 

$62,387 

*64,032 

Pri'v.  surplus. 

509.492 

547,106 

483,078 

1  T.1  r  A  L  . . 

*504.687 

*60»,492 

1547,106 

*—  Deficit 

BOBBING  C.4PITAL  AfT. 

1924 

1923 

1922 

(  urrent  aiisHtt 

*1,364.198  *1,694,929 

.*1,568,428 

rurrentiiab.  . 

688,284 

990,790 

929,385 

‘  Net  Work.  Cap. 

*658,914 

*704.139 

*629.04,8  1 

RAL.A.NrE  SHEET 

1 

Asaeta 

1924 

1923  1 

Prop.,  Plant,  «lr  . 

*817,871 

*8,58,378 

1  (voodwill.  ate. 

995.90.S 

995,905  ’ 

Cap.  Block  (New  York  Co.) 

1 

1 

Investmenta  . . 

58.726 

51.876 

Def.  CharfcB 

24,84? 

24.193 

Fash  . 

.34,759 

55.295 

Acc.-R<^ceiv  .  . . 

330,563 

608,774  1 

InxTTitories .... 

944,029 

1,135,860  ; 

Totals  .  . 

. .  *3,526,702  *3,625,282 

slock.  They  made  the  tlireat  that  if  Bill,  Payable 
no  return  was  forthcoming  they  ' 

would  he  forced  to  again  rstabllsh  .\ccrupd  inter, 
plants  and  ciifor  Into  an  active  com- !  Acnrueri  Dtv,. 

...alfir..,  W..HV.  .So  oeoc^orO  ooeorv  .o,  Surplus  AeC.  . 


I.tsbilltles 

.  .  $750,000  $750.0011 

.  1,275,000  1,275,000 

.  108,271  172,97S 

.  76.SB6  lOO.OSB  ■ 

.  412,157  707,500 

.  l,.50O  I..500; 

.  8,760  8,7,50  ■ 

.  504.687  609,492  | 


A  feature  of  the  meeting  was  the  -  -  -  j 

voting  for  the  return  of  the  old  board  . . .  .  . — . 

on  Ihe  pari  of  the  Pardoe-Holme-  .  j 

stead  interests  who  are  reported  to  purcha.sed  in  London  between  $8.50  i 


I  Armour  &  Company 

i  one  of  the  largest  moat  paokina; 
concern*  tn  the  world,  have  act 
the  pace  ia  that  Industry  since 
I  the  Civil  War. 

.An  army  of  employees,  80.000 
I  strong,  pin  their  faith  and  future 
to  the  continued  success  of 
Armour  and  Company. 

Over  SR.OOn  of  these  employee* 
have  purchased  approxtmataly 
B7, 000,000  of  the  Preferred  Stop* 
of  Armour  and  Company.  There 
are  ovi^r  80.000  stockholders. 

Ill  round  figures  net  sales  «f 
Armour  and  Company  in  1901 
amounted  to  $177,750,000.  In  t9Z4 
these  sales  were  tn  excess  of 

$800,000,000. 

.\rmour  and  Companv'  Class  "A" 
•Stock,  offered  at  *23  a  share  to 
yield  over  SCr.  should  interest  In¬ 
vestors, 

Full  Hesenphre  nrcular  on 

JOHNSTON 

and\V^J^ 

171  St.  James  St.,  Montreal 

..  u  (Montreal  Stock  Bxcbaoffe 
Members  {Toronto  Stock  Bxchanffs 


Total.  Rpv.  $1,180,862  $1,117,823  $L319.03(»  I3*i  760  in  19^ ’ 

Opnr.  Kxp.  '•  Mj^ppurt-H 

maint..  Ptr  212,585  217,538  199.367  ,  4;-.i 


Nrt  Famine  $1,238,277  $1,170,286  $1,149,663 

Uttiifl.  iiil .  HUf)  I 

r\cb.  K9,371  183, 251  178,8.67  1 

Nel  Inr  .*7,.8.9(l!l  .*587,004  $570. Klin  j 

MivjflfmlF  525,000  526,000  .>25,00(1 

burplu?.  $2.33.90.3  $162,031  $115,806 


'“Sprurt’H. 
xF’lan^  and  Hmbf- 
('ontjnefnt  liabililiuH 


AMES-HOLDEN  TIRE  CO. 

Years  cud.  Mer,  ill. 

PBOriT  &  l,OaS  STATFiMFNT 


hilve  .secured  control  of  Dominion  ,nnd  $fi  ;i  shiiro.  It  ivs  expected  trad-  ! 
Fanners.  This  w^as  taken  as  con- •  j  j,  .ycilitated  ' 

tirming  the  reports  that  the  new 

group  would  act  in  harmony  with  the  !  **1^“  issuance  of  Amcric.in  partici-  j 

old  management  It  was  made  ovi- '  paling  certificates.  Growth  of  the' 
dent  at  the  meeting,  however,  how-  r;„i|o  over  the  last  two  years  is  cx-; 


eariy  dSie.Id  action."”"’'”'  add  largely  to  earnin.r  of 

..  .  I  Mareoni  Wireles.s.  as  It  has  intered' 

4F  ^ 

into  an  ;.grcenient  with  thr  <;rn''nil 
A  Dt'k  LAR.A  ItON  o(  war  is  never  Lioctrie  Fompanv  and  the  Radio  For- 
garded  as  consiriietive.  This  week  ,  .  .  ■  u  . 

...oe  i-..  ..  ill,  .1,,.  poration  of  .\meriea  iind’r  winch  il 


Tran-i.  from 
(^out.  fund. 
.4dju8tin‘*ntfi 
(d<*d»irt). 

$244,378 

.*231,272 

60,000 

127.4.58 

*l.’iR,.l,38 

*344.378 

*163,814 

*153.438 

Sink  Fund  Ren 

80.940 

39..34O 

R9.200 

Rep  Inc.  Tax 

65.001) 

(ij.ooo 

Cent.  He«. 

60,000 

P.AL.  Piurplue 

*30,038 

*lh,474 

*69,238 

I’  r.  Earn  or 

Stork  .  . 


*C  ur  assets. 
Cur.  liab.  . 


Kxcesf?  of  Cur. 
l4iahiUti«»r. 


Prop.  #tc  . 
S.F.Inv  . 
Acets.  rec 
Hills  rec  . 
Cash.  .  . 
Prepaid .  .  . 


nORKf%(>  CAPITAL 

1924  1923 


$207,081  $219,9.32 

R4J.A4N<  E  JiHEET 
Assets 

1924 


(Jap.  stork . 

Bunds . . 

Acc.  pay . 

Water  rents . 

Bond  jnt . 

Divda.  pay  . 

S.  F.  pay . 

Taxes  arcr . 

Reserves  . 

Surplus  . . 


. .  30,037  10,474  .xPaid  Jan’sarv 

— - — . *  —  $26,549  (li^4^.  :* 

..  $20,955,565  $20,762,053  Jasuar:.  1.  1923 


Profita  . 

*180.996 

$109,103 

Beprer  ... 

88,000 

51.664 

Bend  int 

IT.hOO 

17.500 

Inc.  hd.  int . 

78  402 

7.9.102 

FaUnrp  .... 

*  2,094 

*•,39,464 

Prev.  ba)  .  ... 

M.’...MR 

Balan^*®  .  . . 

*.*1 1 .453 

.*-39,464 

Rporg.  aurp . 

25.015 

Deflcif .  ‘ . 

*11,4.53 

*13,543 

’^Debit 

HOBhlM. 

4  APITAI,  AFI  OLNT 

1924 

1023 

(.  urr.  a'»!»«'t«  . 

♦495,1405 

*439.004 

Curr.  Uabs 

13.5,277 

1R0.097 

■Wnrk.  cap 

$:i60,02a 

*253,907 

BAI  A.NTE 

SHEr,T 

-Asspfs 

1921 

1  ^27. 

Prnpertv 

$1,M7.K07 

$l,4R9,87.'i 

Trade  markx,  ete. 

1 

1 

Defer  chge  ... 

1  ;■ 

|R.2’'.I 

Doftd^ . . 

il..ir,:{ 

i:;.:.4R 

C  aeh  .  .  . 

07.1«» 

.•,.:t3:4 

Acc.  roc . 

75.5.52 

Invontorioe . 

358,118 

Totals  .  . 

*2.010,560  $1,960,679 

I.tablllllrs 

1921 

1 9‘’3 

Bunde 

$2:»o,«!or 

$250,000 

Inc<»m'‘  bonds 

l.OVR.tiOO 

l.04H,t>00 

Acc.  int 

1 10,103 

73.102 

Prof,  stock 

2*25,000 

2‘25,000 

Com.  stork  .  . . 

(OO.nOO 

100.000 

Depre*’.  reserve 

n.-oRO 

R3..7.S0 

Acc.  pay,  ,  .  . , 

98.570 

!»>I.C?*7 

Rank  loan  .  . 

10.000 

Inc.  bd.  int . 

X  16.701 

Tola's 

$2.040. :.G0  $1.90t).«'9 

.xPaid  Jan’sary  *2 

nd.  l'V> 

5,  ( 'ont.  liab. 

,  $279. 201. 

February  . 

!'5  03 

96  17 

126  21 

100.80 

March . 

fill, 71 

99  68 

130.05 

103.70 

April . 

...  fid  .8.5 

98  92 

130.76 

103.87 

Mav . 

fm.KI 

96  71 

131.59 

102.33 

.Tune . 

'ML  3  8 

92.41 

132.23 

100.37 

.Iiilv . 

.Oo.Sl 

87  91 

128.60 

97  23 

August . 

96.00 

87 . 96 

129  41 

97.55 

Septemher . 

96.59 

90.18 

131  71 

98  90 

October  . 

94.22 

88.15 

132  48 

97.56 

November . 

9500 

87.7.8 

134  24 

97.93 

December  .... 

95  38 

89 . 45 

136  57 

99  28 

19‘^4 

10  Preferred 

15  Common 

5  Utility 

Average 

Month . 

,  . .  Stocks 

Stocks 

Stocks 

for  30  Stoc 

•Taiiuarv . 

96  35 

98.73 

141.92 

102.63 

February  . 

9S  34 

95.26 

143.17 

104.27 

March . 

...  99  39 

95 . 93 

142,63 

104.85 

April . 

99  55 

91 .  .86 

140, 83 

102.5,8 

May . 

98  40 

89,61 

144 . 8n 

101  74 

June . 

98.90 

90.08 

149.17 

102.87 

July . 

98.60 

91., 88 

149  94 

103.56 

August . 

101  04 

94 , 55 

152.10 

106  04 

September  .... 

101  87 

95  52 

152  60 

107. 14 

October  . 

....  100  97 

95  71 

156.91 

107.67 

November . 

101  44 

97 , 53 

156.62 

108.69 

December . 

102.70 

100.17 

150  38 

109.39 

i'onKlnictivp.  This  week 
the  market  was  fiicerl  with  the  necos- 


ratv  of  considerinc  and  drallni;  with  * sole  British  Empire  ri,ehts 
such  a  situalion.  On  Satiinlay  n  niul  a  license  for  other  parts  or  the 


i.'itlnr  lively  market  developcrl  lor  world  other  than  I 
National  Breweries  shares  and  the  n 

stock  ro..m  to  .'.n.  This  was  concur-. 
rent  with  a  mccl ing  of  brewery  inter-  inventions  of  tl^c 
esis  which  was  e.vpeeted  to  settle  •  ompaiiies  until  the 
(.rice  mi;  iinderstan.lin.gs.  Strength  avitish  eomp  inv  hr 
was  maintained  .'Iniost  to  the  close.  ^ 

I, lit  a  few  miniiie.s  before  the  gong 

•mmiled  offerings  were  made  at  •''Tiy,  i  uiKing  from  l‘i  to 


world,  other  than  the  I’niti.l  States  ' 
and  Canada,  of  all  i-adio  p.'fenls  ;indl 
inventions  of  tl^c.se  two  AiiKti' an 
'  ompaiiies  until  the  ,  lul  of  liH-i.  This 
British  rompinv  has  always  beer,  a 
money  makci  and  has  paid  diviagntLs 
l  UiKing  from  B'l  to  25  per  een'  an-  , 
nually  for  Hie  last  fifteen  vear.-.  a.-  ! 


Later  in  the  day  it  became  known  nually  for  llte  last  fifteen  vear.-.  a.- 
iliat  one  of  the  local  breweries  --  well  as  ocrasional  bonuses.  It  he- 
Molaons— had  decided  upon  a  price 

rut  of  approximately  10  per  cent,  for  ^ 

I  their  product  Thi".  meant  that  it  dividend  of  5  pet  cent.  Capital  stock 
'  would  bo  necessary  for  National  ami  consists  of  -€250.000  pref.'rence  and 
other  breweries  lo  do  something  lo  £2.7511.00.5  ordinary  shares  of  £1 
meet  the  situation.  The  move  was  par  value.  It  is  this  eompany  which 
one  which  had  been  anticipated  in  has  recently  extended  its  stock  in- 


New  York  Stocks 

and 

Grain  Futures 

Oar  dlrert  private  wire 
coiinrrtinn*  rnablr  u*  to 
nffer  prompt  and  rfflcleat 
vrrvirr  In  the  execution  of 
order*  on  The  Xew  Y'ork 
“took  ExrhanKe..  The  Chl- 
rnBo  Ronrd  of  Trade  and 
YY'InnlpcK  firain  Exehnnee. 

Spibndid  Board  Room  and  Ttrk- 
er  Service— Conveniently  Lo¬ 
cated  on  the  Main  Ro- 
liindn  Y'loor.  KInK 
Edrrnrd  Hotel, 

Toronto. 

Telephone*  Main  6204-0-8. 

F.C.  Sutherland  &  Co. 

Limited 

Members  Chicago  Board  of 
Trade 

king  Kdwerd  Hotel  Bldg., 

.  TORONTO. 


leet  the  situation.  The  move  was  par  value.  It  is  this  eompany  whieh  :  does,  somewhat  be¬ 
ne  which  had  been  anticipated  in  has  recently  extended  its  stock  in- '  across  the  border  and  that 

ertain  quarters.  In  vi.'w  of  the  cap-  terest  in  the  Marconi  Company  of  i  whatever  is  being  experienced  in  the 


1935 

20  Listed 

10  Preferred 

1 5  C ommon 

5  Utility 

Mouth 

Ronds 

Stocks 

Stocks 

Stocks 

30  Stocks 

January.  .  . 

.  96  63. 

104  17 

103.96 

150.88 

111  85 

February. . . 

.  .  97  :12 

1 06  27 

109  14 

1 .52 , 03 

115  33 

WEEKLY  AVERAGES. 

20  Listed 

10  Prefp'Tod 

15  Common 

5  Utility 

Bonds 

Stocks 

Stock.s 

Stocks 

SO  Stocks 

Jan.  7  . .  . . 

.  96.5! 

103  07 

102. 18 

150.30 

no  50 

Jan.  14  ... 

.  96,46 

101.18 

102.44 

150.25 

110.99 

Jan.  21  .... 

.  96  60 

104  54 

104.35 

160.27 

112.07 

Jan. 28  _ 

.  96  i'O 

106  16 

101  50 

153.24 

114.34 

Fell.  4 . 

.  97.26 

106.16 

lO.v.ie 

152  lo 

114.82 

Feb.  11  .... 

.  97.24 

105.86 

l!Vi  .84 

151  35 

115  43 

Feb.  18,  .  .  ,  . 

.  97  46 

1 06  63 

109  23 

162.35 

115.46 

Fob. 25  . . 

.  !17  47 

Um;  :l.x 

1 09 . 08 

152  12 

115  40 

Mar.  1. 

!<T  65 

1  Of) 

1(1.8  84 

1.52  56 

115  39 

r.nie  premium  campaign  which  Fron- 1  Canada,  reorganization  of  Which  is 
tenac  had  been  carrying  on  presently  being  worked  out. 

On  .Monday  Xational  Breweries ;  v  v  ¥ 

broke  to  51  and  a  fraction  and  fol-!  *  u. 

lowing  a  highly  irregular  course  '  i  HERE  DOE»  NOT  seem  to  be  an>  ; 

again  strengthened  several  points. ' industrial  improve- 


Unitpcl  States  to-day  will  be  felt  in 
the  Dominion  a  few  montiis  hence. 


\  CrRATlFVIN’G  feature  of  the 
present  industrial  situation  in  Can- 


ranging  between  .54  and  55ii.  Thi.s 
rounded  out  the  market  action  iii  ihe 


ment  which  has  for  so  long  been '  ...... 

•anticipated  both  in  Canada  and  the:  <lie  improvement  which  U 


It  Mlioiild  he  hor 


mint!  ibHt  KlAcU  mnrket  form  a  aonnd 


face  of  the  preliminary  skirmish  in  i  States  is  now  well  in  its  ^  being  felt  in  the  iron  and  steel  In- 

Ihe  price  HgUt.  The  future  trend  of  i  While  t3uthoriti09  niiter  ns  to;  dustry.  During  January  productloo 

the  stock  will  bo  defermined  largely !  progress  b'^ing  made  ,  of  pig  iron  In  Canada  rose  25  per 

by  the  possible  duration  of  the  mis- j  respect  tlicy  me  united  in  ad-,  to lone  ions  as  comDared 
understandings  of  the  various  local  !  fitting  that  the  improvement  ,s  a  ‘ 

brewery  intercst.s  and  the  effect  these  •  generous  one.  In  the  Uimed  States. ,  •'  'f'  — ai^4  tons  in  December.  In  the 
will  have  upon  earnings  of  National  i  especially,  production  is  running :  same  month  steel  production  showed 
Breweries.  j  ahead  of  distrihulion  and  there  is  an  an  increase  of  3  per  cent,  to  27.126 

'  V  .•  jy.  increasing  volume  of  orders  from 'fong  tons  comp.ared  with  26,23a  tons 

'''  wholesale  .and  retail  distribiilors.  The  in  December.  Although  the  Januar.v 

TlftC  WALL  STREET  .louin.al  re-' size  of  these  Is  also  on  the  increase. '  volume  of  iron  production  was  less 


?2,o4o,.*iGo  $i.9fi').fi79  tronei  iMiivivicr.  n v  rrii;;*-*  of  to-uriy.  h:>vv ever. '*iiouid  not  be  compared  port.;,  that  a  large  hlock  of ' Ma I'coni !  In  <  anada  much  the  same  Situation  I  than  half  of  that  in  the  same  month 

directly  with  fienres  Krver!il  jenr*  liai  k.  .ts  dividend  ebanere*  and  higher  \\i,-pless  stock  has  been  acuilired  hv  applies  although  to  a  les.'=er  cxtenl.,last  year  it  was  ahead  of  any  month 

<  cint  Fail  «  t*.!!  f»nrnlnir<«.  Ilio  Jki-nno  me^tl  inev*.  Un-we*  lif»a  '*  •  viluv  r\  iiai»  kt*.  ii  •  i  *  i  _  *  '  .  . '  »  _  *  _  _ * _ _ _ _• 


?1«><k  in  nrrnn*^ 


^.yd»"vvlVb'pr^57m^vvemo,u*'‘"V^e«5'ns^/!^H^I;^7l^^^^^^^^  VoiK  interests  and'  that  accu-  i  It  is  leasonahle  to  suppose,  however. I  bark  to  August  with  the  excepHon  of 

consider  the  coii*et'ii(i vc  pro;:rck*  or  retruKreNxioii  of  fBc  figures  from  year  iiuikatiuii  continues.  The  stock  was  1  that  the  Canadi.an  situ.ition  is  run-  October  which  was  slightly  higher. 


